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THE MONEY MARKET. 


Discount rates have further declined this week, the 
quotation for best three months’ bills being now no 
higher than 2,'; per cent. As to the prudence of this 
reduction, however, we are still sceptical. True, the 
Continental demand for gold has ceased, and the Bank 
‘has in consequence received £458,000 in gold from 
| abroad during the week. But it is worth noting, that in 
| spite of this influx, and of the return of notes ‘and coin 
from internal circulation all of which has contributed to 
swell the reserve, the proportion of reserve to liabilities 
is but just alittle over 40 per cent. Formerly, a reserve of 
about 33 per cent. used to be regarded as normal. 
| Nowadays, however, the necessity for holding a con- 
siderably larger proportion has been recognised, “and one 
of 40 per cent. must be regarded as narrow enough. 

Besides, the market has no large over supply of funds, as 
| would soon be discovered if a heavy Stock Exchange 
settlement bad to be met, and with the expansion of 
trade, the monetary requirements of the country are 





|increasing. Whether, therefore, the position and 
| outlook justify such low rates as those now current 


must, we think, be a matter of doubt. 
Subjoined is our usual table of current rates :— 
BANK RATE and MARKET RATE. 





so moderate that, at usual ages for Assurance, £1,200 | 


_— , . A Fort- Three Wks. A Month 
This Week. Last Week night Ago. Ago Ago. 
%o % %o %o % 
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LONDON MARKET RATE Compared with FOREIGN MARKET 
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RATES of EXCHANGE. 
aoe aia GE iiiiaies cilia rela: 
—_ , | A Fort- |Three Wks.| A Month 
This Week: Last Week. night Ago. Ago. Ago. 
Per Mille. | Per Mille. | Per Mille. | Per Mille | Per Mille 
ee 1 agst us| { agst us ; agstus | ; agst us | 1} for us 
Germany ...... 4 agst us + for us par ? agst us t agst us 
OS Fe 2g for us | 24 for us | 34 for us | 2g for us | 3g for us 
sow York ...... 2 for us!1} forus| 14 for us| Z agstu lg agst us 


AMERICAN DIFFICULTIES IN THE PHILIPPINES. | Americans, who are unused to wars of conquest, may 


THERE is @ little too much readiness in Europe to smile 
at the American attempt to conquer the Philippines, and 
to believe that the people of the Union are already 
themselves to it in earnest, and are suffering mainly from 
the results of inexperience. They know little of bush 
fighting, for they have forgotten their campaigns against 
the Seminoles, and nothing whatever of fighting within 
tropical forests. 


beasts of burden, and scarcely any local allies, they are 
carrying on the campaign just as Againaldo would have 
them carry it on--that is,they are following lightly armed 
insurgents into forest villages the capture of which 
signifies nothing, in the vain hope of forcing them into a 
general engagement. The Tagals are at once too clever 
and too timid to risk anything of the kind. 
nearly as large as England, the forest villages afford 
plenty of provisions, there is, for the moment an ample 
supply of arms and powder, and the insurgents simply 
lure on their pursuers deeper und deeper into 
the jungle. They fight no battles, care little for small 
losses, and expect more from the forest and the 
climate than from any feats of arms they may perform. 
When the invaders, weary with fruitless marching, ill- 
fed, and with much sickness in camp, are compelled to 
fall back upon their only large depét in Manila, the 
insurgents regain their abandoned “cities,” plume 
themselves on victory, and with amusing audacity offer 
to negotiate on equal terms. 

They will, we think, be disappointed. The 
Americans will soon learn, what any Anglo-Indian 
officer of experience would tell them, that conquering 


With inadequate forces, for the most | 
part improperly clothed, with no mountain guns, few ' 


Luzon is | 


| 
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make Aguinaldo a dictator. At present they expect 
interference with their creed, their habits, and their 
women, and as those apprehensions die away so will 
their hostility. They are not sustained by a fierce 
fanaticism as the Malays are in their warfare with the 


| Dutch, and as for the passion of independence attributed 
to them, they have not been independent for 300 years. 


There is, however, a suspicion, strong on the Con- 
tinent, and not without its influence even here, that the 


weary of the Philippines, and may, in pure disgust, 


instal a native government, merely warning off the 


be entirely unfounded. 
wearying of their task. They have hardly yet addressed | ; 


remainder of the world. We believe this suspicion to 
That a strong party in the 
United States greatly regrets the acquisition of a trans- 
marine dependency, and is willing to make of present 


difficulties arguments to prove the imbecility of their 


| political opponents is, we are assured, true, and that 


experiments in native government will one day be tried 
is very probable, but the Americans are not the people 
to yield while they are openly defied. They are too 
vain, as well as too resolute. Their way, as they showed 
in the Civil War, is to get more and more determined, 
to ‘keep on pegging away,” whatever the sacrifice, 


| whether of life or money, to develop competent generals, 


and to learn slowly but surely whatever lessons are neces- 
sary to success. They may change their President, whose 
system of patronage is not considered wise, but they will 


/not give up their object, or present themselves before 





the world as a people who found a task too heavy 


|forthem in which even Spaniards had repeatedly suc- 


ceeded. They will allow the volunteers, who are no 
doubt disgusted with the hardships of tropical campaign- 
ing, and who have work to do at home, to return to their 
own States; but they will replace them with regulars, 
and form, by large pay and some system of picking 
special officers, a colonial army. That done, their work 


_is done, for the bases of permanent resistance to well led 


forces using modern science and moving upon modern 
roads do not exist in the islands. There is no Philip- 
pine nation, and, indeed, no Philippines, for the islands 
have only a geographical connection, and can be con- 


| quered one by one with various degrees of ease, and 


without increasing in any degree the resistance of those 
left to the last. That the American people will declare 


'themselves incompetent to perform a task which, as 


a foe like the Tagals requires time, that insurgent | 


armies melt away when not attacked, and that axes 
and spades will do more for them than any number 
of rifles. They will be masters at once as far as their 


until roads are cut, until their regiments can keep their 
supplies with them, and until they can have the support of at 
least some cavalry able to pursue the fugitives and keep 
the generals informed. There are practically no horses 
available in Luzon. The Americans will learn their 
lesson by and by, and by the time the rains are over and 
the cold weather begins again will be in a very different 


position. The generals will know their work and their 
enemies’ tactics, the volunteers will have been 
replaced by regulars, 14,000 are already under 


orders, and the army of occupation, strengthened in 
numbers, will be supported either by negro troops or by 
auxiliary regiments raised from among those sections of 
the Filipino population who are hostile to the dominant 
caste. There is not the least need for hurry. It took 
the British five years of silent and inglorious forest figit- 
ing to subjugate Upper Burmah, but the work was done 
at last, and now that province is as quiet as any portion 
of our dominions. The local Customs revenue will 
supply funds enough for the campaign, the base being 
protected from the water is always safe, and the Tagals 
will grow both weary of the contest, and doubtful, when 
they have once seen how Americans govern, whether it 
is worth while to sacrifice all comfort, all prosperity, 
and all chance of the indolent life they prefer in order to 











compared with the conquest of India, is a very small one, 
seems to us a delusion implying complete ignorance alike 
of their character and their history. 








LIFE INSURANCE COMMISSIONS. 


. ‘Tue annual Blue Book, dealing with the returns of Life 
roads reach, and must wait safe in their fortified places | 


| Insurance Companies, even more than usually belated, 


has not yet made its appearance, but a number of the 


'companies have lately issued their reports, showing in 


| policy-holders. 


the majority of cases a somewhat monotonous repetition 
of the same story—slow but steady improvement. 
As a rule reports of this kind do not afford 
much information beyond bare figures to the share and 
In the report of the Scottish 
Widows’ Fund, however, there is a clause to which 
attention may with advantage be drawn. The 
directors state that ‘‘ A serious obstacle to progress is 
the unwholesome competition which daily confronts the 
oflicials and representatives of the society, who with 
regret see large amounts of desirable business taken past 
them by persons demanding heavy commissions or rebates 
which the directors have not thought it in the interests 
of the members to allow.” 
The management of the ‘‘ Scottish Widows,” an 
office which has always borne the highest reputation 
for straightforward dealing, is to be congratulated on 
possessing the moral courage to decline possibly 
remunerative business on a question of principle. It 
may be questioned whether any great amount of the 
business upon which the extortionate commissions were 
asked was of a desirable nature, but the accumulation 
of huge totals of new business has of late years been 
made so much the standard of progress that a consider- 
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able effort of self-denial must have been required in | 
making the refusal. 
That the payment of extravagant commissions to 
agents has been a common practice for years past is no | 
secret, but it is well to think that at last there is some | 
prospect of the better class offices, at least, setting their | 
faces resolutely against its continuance. The rates of 
commission in connection with fire insurance were 
settled long ago by the Fire Offices Committee, and 
have been loyally and rigidly adhered to by the tariff 
companies. Why there should not be a similar 
unanimity among Life offices it is difficult to under- 
stand, and assuredly it would be to the interest of such 
of them as could afford to come before the public on 
their own merits to see that the rates of commissions 
paid were reduced to a uniform and reasonable level. 





The insurance companies are, however, doubtless able | 


to look after their own interests, although within the last 
ten years at least two, whom it is unnecessary to specify, 
have found themselves financially in awkward positions 
owing to their endeavours to obtain new business at no 
matter what cost. Both have now seen the error of 
their ways, but the disease seems to be spreading to 
others, and is, we fear growing. 

It is not difficult to see how the present abuse has 
arisen. The large companies in their competition for 
business endeavoured to steal a march upon each other 
by offering a small—at first a very small—commission 
to agents introducing a certain amount of business. 
Later the higher rate was obtainable practically by any- 
body introducing a single insurer. The weaker and less 
attractive offices, finding themselves thus at a greater 
disadvantage than ever, had no alternative but to offer 
still larger and larger inducements to agents, until, of 
late, certain of their number have been known to allow 
to the agents commissions amounting to 75 to 100 per 
cent. of the first year’s premium, with 5 per cent. on all 
renewal payments. As a consequence, they have 
attracted to themselves the worst possible kind of 
agents and the worst possible kind of business. It 
matters not one straw to these harpies whether the 
offices to which they introduce an unsuspecting victim is 
good, bad, or indifferent. Whether the premium charged 
is high or low, or the bonus earned comparable with 
that obtained from other companies does not enter into 
their consideration. It is, as a matter of fact, to their 
interest that the insurer should pay as much as pos- 
sible in the way of premium, for thereby their com- 
mission is the greater. 


The better class companies endeavour, we believe, | 
to meet the special needs and requirements of their | 


customers. They recognise that it is of no advantage to 
them to induce an applicant to take up a policy for an 
amount beyond his means or needs, since the greater part 
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| premiums are deducted from the advances, with the 








of their expenses fall within the first year, and the | 


probability is that after that time the policy will not be 


a big commission naturally endeavours to persuade the 
intending policy-holder to propose for as large an amount | 
as he can, since the major portion of his commission will 
come out of the first premium, and he can afford to dis- 
regard renewals. In this way existing shareholders and 
policy-holders suffer through paying extortionate prices 
for ephemeral business, and the insured himself is 
mulcted of a premium for which, should the policy 
lapse, as is probable, he receives no commensurate 
advantage. 

A glance at recent statistics show that with certain 
offices the new premiums have for several consecutive 
years amounted to from 20 to 25 per cent. of the total 
bremium income, which has, however, progressed in 
nothing like the same proportion, for the reason that 
each year a very large amount is required to meet losses. 

Probably those who reap the most benefit from the 
mistaken liberality of the companies are the small and 
worst kind of money-lenders. In many cases it is, of 
course, essential that borrowers should be compelled to 
complete their security by insuring their lives, but even 
where no such necessity exists it is the practice : 
of many lenders to insist upon a policy being effected 
for the simple reason that they thus obtain a further 4 | 





| impossibility. Certain of them, it is true, still think 


| Mr Robert Barclay, who appeared in order to support a 


| to it may, it seems to us, be safely predicated. 


. be | mints to the free coinage of silver. Even by the majority 
renewed. The free-lance agent, however, who looks for | 
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or 10 per cent. upon their outlay. Such insurances are 
generally for ridiculously high sums, and the first 





inevitable consequence that, should the loan be repaid, 
they are never kept up by the borrower, nor is the 
lender, as a rule, disposed to pay the renewals for the 
purpose of obtaining a paltry 24 or 5 per cent. It has 
probably never occurred to insurance companies that 
they are often responsible, through their offer of huge 
commissions, for the addition of 15 to 20 per cent. to 
the ratesof interest exacted trom borrowers who are com- 
pelled to seek temporary assistance from professional 
lenders. 

Unfortunately there is no doubt that in insurance 
matters nothing attracts the public so much as big 
figures. They give an air of stability, the one essential 
in contracts of the kind. The enormous totals of new 
business shown by certain offices cannot, however, be 
taken as evidence of their pre-eminent desirability, since, 
as has been shown, it is quite possible that they have been 
obtained at too high a price, and are of purely a transitory 
nature. In considering the relative merits of various com- 
panies, it is as well to note closely in this connection 
the amounts swallowed up in commissions and manage- 
ment and expenses. If these are year after year 
appreciably above the average, it may be taken as 
prima facie evidence at least that the company is not 
proceeding on sound business lines, and it would be well 
to give a preference to a more conservative competitor. 
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out in a day or in a year, but if the leading offices 
recognise the fact that not only is the payment of 
inordinate commissions detrimental to their business, but 
that it is also conducive to the perpetration of what 
practically amounts to a fraud on the public by those 
acting in its name, an improvement will not be long in 
coming. They will find in the end, we believe, that 
their business will suffer no diminution, but rather 
that they will gain adherents through the discredit into 
which other institutions still pursuing the pernicious 
practice will assuredly fall. 





THE INDIAN CURRENCY. 
A sEconD Blue-book, containing what is, we presume, 


Currency Committee, has now been published, and there 
is not likely to be any long delay on the part of the 
Committee in making their report. As to the nature of 
that report, it is, of course, impossible to speak. From 
a study of the evidence, however, two things in regard 
One is 
that the Committee may be expected to report with | 
practical unanimity against the reopening of the Indian 


of those who at the time deprecated the closing of the 
mints such a step backwards is now regarded as an 


that it might be possible to effect an international 
arrangement, of which the resumption of the coinage of 


silver by India would forma part. Thus, for instance, 





| 
It is not to be expected that the evil will be stamped 





resolution of the Manchester Chamber of Commerce, | 
replied to certain questions put by Sir C. Crosthwaite as 
follows :— 

“T would like to understand your exact position. 
You say you would reopen the mints under certain con- 
ditions, namely, that an international agreement was 
arrived at by which silver was fixed at 1s 4d ?—Yes. 

“Am I right in supposing that if the international 
agreement was not arrived at you would not reopen the 
mints ?—Well, there are some witnesses who would go 
the length of saying that they would. I propose it with 
the view of having concurrent mintage with other 
countries. 

‘* But suppose we cannot get that, are we to reopen 
the mints at all risks ?—There is no necessity for risks. 
In this I am speaking for the Chamber. 





the final instalment of the evidence taken by the Indian 
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would wait for suitable conditions. 

‘“‘Then we should have to wait, as at present, an 
indefinite time until these suitable conditions can be 
obtained ?— Yes, but I helieve if this Committee favour a 
plan of the kind these suitable conditions would very 
soon evolve themselves.” 

And similarly Lord Aldenham, who may be regarded 
as the chief spokesman of the bi-metallists, answered an 
interrogation by Sir F. Mowatt thus :— 

“In order that I may exactly understand your Lord- 
ship let me ask you this. 
the possibility of an international arrangement you con- 
sider that the present experiment should not be dis- 
turbed ?—I do not wish a new experiment put on the top 
of it. 







































































such an international agreement the existing means of 
keeping the rupee at 1s 4d should be continued—that 
exactly the same state of things that is going on now 
should be allowed to continue ?—I think it is very bad, 
but I still think that for the same class of reasons as I 
objected to the 154 to 1, it would be objectionable to go 
straight back to the opening of the mints unless you had 
some means of breaking the fall.”’ 

For our part we do not believe in the possibility of 
effecting a bi-metallic arrangement with the United 















































which is the equivalent of the rupee at 1s 4d. 
ratio would not satisfy the silverites in the States, and 
it would entail an enormous loss upon the Bank of 
France, which would have to write down heavily the 
value of its great stock of silver. But be that as it may, 



































when we find even the bi-metallists deprecating 
the reopening of the Indian mints under present 
conditions, it is safe to conclude that the Com 








mittee will pronounce decisively against any going back 
upon what has been done in that respect. And from 

















mints ought to be opened to the coinage of gold. In the 











point was put very clearly. ‘I think,” he said, ‘ that 
in order to establish a practical gold standard it must 
be accompanied by a _ gold currency. I do not 
understand a gold standard separated from a gold 
currency—I mean separated from giving anybody who 
has gold the power of taking it to some place and 























the standard of value to be established. A gold standard 
means that by lawa certain quantity of gold of a certain 
fineness marked in a certain manner shall be the measure 
of value for commodities, and I do not understand how 
such a standard can be introduced for any practical purpose 
unless the Indian mints are opened for the coinage 
of gold, and this is the same thing as to introduce a gold 
currency.’’ He went on, accordingly, to urge, as other 
witnesses had previously done, that the sovereign should 
be made legal tender in India, and that the Indian mints 







































































should be legal tender throughout the Empire, in the 
same way as Australian sovereigns. Obviously, it is 
necessary ifthe Indian mints are to remain closed against 
silver, to introduce some further element of elasticity 
into the currency. Such an element is provided to a 
certain extent at present by the provision under which 
the Government is bound to give rupees in exchange for 
gold at the rate of ls 4d. But there are very wide 
seasonal variations in the demand for money in India, 
and wuile this provision renders possible an expansion of 
the currency in the times of pressure, there is no such 
automatic means of contraction. If, however, a certain 
quantity of gold can be got into circulation which, 
















































































of the currency will be able to accommodate itself 








demand. And while, of course, it must remain a matter 
of doubt how far an option of taking gold to the Indian 
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THE ECONOMIST. 


‘‘ What do the Chamber say ?—The Chamber say they | 


I think you said that pending | 


|it, there seems no sufficient reason for seeking to alter 
‘That would contemplate, would it not, that pending | 


States and France on the basis of a ratio of 22 tol, | 
Such a | 


this it would seem to follow that as the attempt to | 
establish a gold standard is to be persevered in, the | 


admirable evidence given by Lord Northbrook, this | 


should be opened to the coinage of sovereigns of the same | 
standard weight and fineness as our own, and that these | 


unlike the rupees, can flow freely abroad, the volume | 


to a contraction as well as to an expansion of the | 
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reasonable facilities for putting gold coin into circulation 
afforded. We expect, therefore, that the Committee will 
make this one of their recommendations. 

There remains the question as to the ratio at which 
the gold value of the rupee should be fixed. A number 
of witnesses have expressed themselves in favour of a 
lower ratio than 1s 4d, say 1s 3d or 1s 2d, on the ground 
that it more nearly approaches to the intrinsic value, 


'that consequently it would be easier to maintain, and 
‘that it would not handicap India so much in her com- 


petition with China. The bugbear of Chinese competi- 
tion, however, can safely be disregarded, and seeing 


that the rate of ls 4d has already been fixed, that it 


has been practically operative for a year and more, 
and that trade has, therefore, already adapted itself to 


it. Moreover, as Lord Northbrook pointed out, it has 
other recommendations. In accordance with it, he said, 
‘the number of rupees to be exchanged for a sovereign 
is very convenient—one sovereign for fifteen rupees— 
which is the same rate at which the gold mohur used 
to exchange for rupees, and, curiously enough, the sub- 
'sidiary coins fit in admirably; you have one anna for 
one penny, and 240 annas for £1.” And, finally, the 
Committee will have to determine whether or not pro- 
| vision is to be made for the convertibility of the silver 
currency into gold. In our view, some measure of con- 
vertibility is not only desirable, but almost essential. It 
is right that such convertibility should be hedged round 





with restrictions, and the Government could not wisely 
undertake so much in that direction as has been proposed in 
the Lindsay scheme. Still, the fact has to be recognised 
‘that the flow of capital into India has been checked 
by the fear that it could not be brought back again if 
desired without a more or less heavy loss, and nothing 
would so effectually remove that fear as some moderate 
| measure of convertibility. That, however, is too big a 
| subject to touch upon in a few lines. All that we can at 
present suggest is that the Committee, while enunciating 
a clear and definite policy, and leaving no doubt that it 
shall be rigorously prosecuted, should not seek to tie the 
hands of the Government in matters of detail. And 
| further, we hope they will not take a cheeseparing view 
of the matter, as some of the witnesses appear to do. 
Such a reform as that it is proposed to carry through 
cannot be effected without expense, and an attempt to 
work it on the cheap is more likely to lead toa break- 
_down than to success. 





having it cut into pieces of the weight and fineness of | 


COAL PRODUCTION IN RUSSIA. 
(FROM A CORRESPONDENT.) 
Sr Perersspura, March 25 (April 6). 

|Firry years ago Russia’s coal production was quite 

insignificant, chiefly because we had hardly any rail- 
| roads at the time; on the other side, the price of fire- 
| wood in the chief industrial districts was very low, and 
|in the south, where our best and largest coal deposits are 
| situated, there was no industrial life at all. 

Russia has a great many coal deposits, the richest of 
| which are those in the Donetz ; then we have the Dom- 
| browa coal in Poland; the Tula, Rjasan, and Kaluga 
| coal in the Moscow district, which is, however, of inferior 
| quality. We have coal in the Ural, the Caucasus, in the 
| Kusnetzk district (Government Tomsk), and elsewhere; 

but, until now, the coal production is chiefly carried on 
‘in the Donetz and Poland. 
| The total coal production of Russia remains small, a 
can be seen out of the following :— 


CoaL PRopUCTION since 1855 in Tons at 2,240 lbs English. 
Tons. Tons. 
Det stsackoses 9,700,000 eee 3,238,400 
SP Sana ns 9,234,000 SU tiacsveds< 1,683,000 
ED i ce wise wee’ 8,959,000 ai sii cea 360,000 
| ae 5,922,600 | ee 153,000 
ID a actin seas toe 4,202,850 


From 1855 to 1875 the production increased eleven- 
fold, from 1875 to 1885 it rose by 150 per cent., and 
between 1885 and 1897 there is an increase of 131 per 








mints for coinage would be exercised, it is obviously | cent. In 1898 the production has probably surpassed 
desirable that the option should be given, and all! 10 million tons. In the four years, 1892 6, there was 
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an increase of the production in the Donetz of At these high prices our consumption of coal will 
43 per cent., in Poland of 27 per cent., in the Ural of | remain very small, and it is time that the heavy duties 
45 per cent. In the Moscow district the coal production | which enhance the prices should be lowered or quite 
shows a decrease, although there is a great demand for | removed. 
fuel in the different industries around Moscow. The We have seen that the lowering of the duty from 
Tula coal, near Moscow, is a kind of brown coal or | 3s 1l{d to 1s 113d perton on the land frontier in 1894 
lignite, and could not even compete with English coal | did not ruin the Polish coal industry, as was at the 
brought to Moscow some twelve years ago, via St Peters- | time predicted by the coalowners. Just the same will 
burg, but since then, in order to protect Russian coal, | happen, in case of the removal of the coal duty, to the 
the railway tariff has been made a prohibitive one, and | Donetz coal producers—they will cheapen and increase 
still the coal production near Moscow goes on decreasing, | their production by employing more mechanical power, 
Russian coal having met a new competitor in naphtha |and that will certainly be to the benefit of all 
residuums from Baku. interested. As regards our railways, what is needed is 

At the time when Tula coal had to compete with that protective aims should not influence the railway 
English in Moscow, many manufacturers began to use | tariffs, and that railways should be allowed to burn the 
coal, and there was a demand for English as well as for | cheapest fuel, without difference as to the country of 
Tula coal. The production of coal in Tula, Rjasan, and | production. 

Kaluga in 1884 amounted to some 400,000 tons, and now ae 

itis constantly decreasing, but not on account of English MORE ABOUT THE SINKING FUND. 
competition, since no coal is now brought from St| Iris to be hoped that the members of the Primrose 
Petersburg. Asregards the railway interests in the coal | League were duly edified by the disquisition on the 
traflic, they had been greatly affected by the higher | operation of the Debt sinking fund with which Mr 
tariff, as it made the railway lose the return freight from | Balfour favoured them at the annual demonstration on 
St Petersburg to Moscow in cars that have since to go | Wednesday last. Perhaps, however, they would have 
empty, in all the other districts the production is but | benefited more by it if Mr Balfour had taken the trouble 
small, but the coal near Tomsk, in the Kirgissteppes, | to be accurate in his statements. Jor, unfortunately, 
and on the Schalin, has a future. he went very far wrong in the simple arithmetical caleu- 

There was no duty on coal brought to Russia until the | lation upon which he founded his discourse. ‘I think,” 
year 1884. Sincethat year the duty on coal imported | he said, ‘I can put it to all of you in a manner which 
into the Baltic ports amounts to 1s 11}d per ton. The} will be at once clear and intelligible, and which will 
duty on coal brought to the Black Sea ports was at first | show you precisely what the danger is which we have 
fixed at 3s 113d, which by the owners of the coal|to meet, and how we propose to meet it. I have just 
deposits was found to be too small; it soon (in 1897) was | informed you the amount set aside for the payment of 
raised to its present point, 7s 1ld per ton. On the land| the Debt under the plan of the Chancellor of the 
frontier the duty in 1885 had been 3s 11}d per ton, and | Exchequer will be, roughly speaking, £5,800,000......... 
since March, 1894, according to the treaty with Germany, | The £5,800,000 which is set aside for the coming year 
stands at ls 113d per ton. The duty on coke is 50 per | will, for every £100 of stock cancelled, have to pay some- 
cent. higher. where about £110 10s. I am not bothering about fractions, 

The number of hands that were employed in Russia’s | but these are the broad figures. Now, mark what that 
coal industry in 1896 amounted to some 52,500,/ means. The expenditure in the present year in the 
the biggest output per man was in Poland, which is | redemption of the Debt of this £5,800,000 will involve 
very comprehensible when we remember that Poland has | the expenditure of over £800,000 for which absolutely no 
less protection than the Donetz, the duty on coal in the | return is obtained by anybody except the existing holders 
south ports being four times what it is on the land | of Consols. So far as the nation is concerned, so far as 
frontier, so that the Polish coal has to compete with | the taxpayer is concerned, so far as those who have 
German, whilst the Donetz coal need not fear the com-j} got to provide the money are concerned, it might 
petition of England in the south ports. as well be thrown into the sea, because it serves no 

The demand for coal in the south is increasing, and | useful purpose whatever......... Even under the diminished 
even if the duty were quite removed, the Donetz coal | amount we are now expending upon the reduction of the 
would always have a ready market in its own neighbour- | Debt we involve ourselves in an annual loss equal to this 
hood, as the price of it, at pit’s mouth, is low enough to | great sum, and, of course, the larger the amount which 
resist foreign competition. It is another thing to com- | you expend in the reduction of Debt with Consols at this 
pete against imported coal in Odessa, and the other | extravagant figure the more you tend to raise the price 
Black Sea ports, to which the coal from the Donetz has | of Consols against yourselves, and the greater the waste 
to be carried a long railway distance. But, if ever the | of public funds.” 
south ports were lost as a market for the Donetz Incidentally Mr Balfour, as showing the magnitude of 
coal, we would still insist on the necessity of allowing | this alleged loss of £500,000, pointed out that it is as 
coal to be imported free of the duty, which is a too heavy | much as the sum that has been given to voluntary 
burden for the population of the Black Sea ports. schools ; that it is more than has been granted to Ireland 

It is difficult to calculate how much the scuth loses} under the Irish Local Government Act; and that it 
by the high prices of coal, but the loss is not only in the | would almost suffice to build an ironclad, and more than 
high prices, but also in the freights, as steamers have to | suflice to build a cruiser. And lest he should suffer his 
come to the south ports in ballast, and corn has to pay |imagination to run still further away with him in 
the freight for both ends. conjuring up purposes to which such a sum might be 

In the Baltic provinces the railways are not allowed | applied, it may be as well to say at once that he is 
to use any other fuel but Russian, and since this regula- | labouring under an arithmetical illusion. If a sum of 
tion has been in force, the different railways have to pay | £5,800,000 be applied to the purchase of Consols at 1104, 
some £50,000 per year more for fuel than English coal | it will buy stock to the face value of £5,249,000. What 
would have cost them with the duty. Mr Balfour calls the loss on the purchase amounts, 

In 1896, which is the last year for which complete | therefore, not to £500,000, bat to £551,000. Oi course, we 
returns have been issued, the prices of coal at | donot intend to worry over this arithmetical blunder. It 
pit’s mouth in the Donetz were from 7s 11d to/| serves, however, to show in how loose a way Mr Balfour 
Ys 3d per ton, anthracite 10s 7d to 11s 10d) was dealing with his subject, and it serves also to show 
per ton. The price in Charkow was about 21s to 23s | how petty is the excuse he made for trenching upon the 
per ton, of anthracite 29s. The price in Warsaw for | sinking fund. Pushed to its logical conclusion, Mr 
Polish coal in retail was 23s 7d per ton. In St Peters- | Balfour’s argument that it is wasteful to redeem the debt 
burg wholesale prices were 33s 8d for best Cardiff, | while Consols are at a premium would involve the total 
25s 9d for Newcastle, 24s 6d for Scotch, 25s 9d for | abolition of the sinking fund. He expressly guarded 
Yorkshire. The price of Donetz coal in Moscow was | himself, however, by declaring that it was only against 
about 29s per ton. In Odessa the price of Donetz coal | an excessive expenditure on Debt redemption that he 
was from 20s 10d to 23s 9d, of anthracite 29s. | was making a protest. But theloss,as Mr Balfour calls 





—__— 
———— nn 








—————— 





_— 
















































































570 


y 


‘ 


T HE EC 


104 if the sinking fund is left a 

be only £180,000 greater than if the 
£2 000,000 Sir Michael Hicks-Beach takes from it be 
ibstracted. And it is this additional £150,000 that we 
re asked to regard as so crushing a loss that in order to 

avoid it we should cut deeply into th: nd which the 

Chancellor of the Exchequer ch ‘a reserve 


it, in redemption at 1 a 


stands wil! 


aracterises as 
which in times of real emergency is incalculable 
strength t th ney 
In speak of the money absorbed in paying the | 


premium on ae Consols purchas sed by the sinking fund 
as being as much wasted as if it were thrown into the 
sea, Mr Balfour must, of course, have forgotten that it 
3 largely owing to the steady reduction he pl ine ips al 


of the debt, through the operation of the sinking fund, 
that we have been able to effect past and prospective 
reductions in the rate of interest on the debt of which 
the savings to the taxpayer are to be reckoned in 
millions. Had he remembered this, he would have 
ecognised how absurd it is to speak of money thus 


invested as wasted. If, too, he had thought out the 
subject a little further he would have seen that in 
dwelling upon the alleged loss in redeerring Consols at a 
premium he » of the 


was reallv condemning the schem 


Chancellor of the Exchequer. For is so waste! ful 





| for distant delivery. 


| April 


22, 1899. 


are as follows :— 


ON NOMIST. 


The outlets showing increases 


Yards. Yards. 
C By See Riera ata tres nis fa 26,600,000 Canada .......... 2,400,000 
TN 5 oki cs eek es 10,200,000| Persia .......... 1,800,000 
MOEN: Sack exh cu ama 6,100,000 Gibraltar ........ 1,600,000 
I i Ea i ning +,700,000 Australasia ...... 1,500,000 
Cet a 4,600,000 Uruguay ........ 1,500,000 
Uy Sta aoa Mex 1,500,000 
| F WW It 4,500,000 Chili 1,000,000 
W. Coast of Africa (Fgn.) 4,300,000 BE od cic wainaeteia 1,000,000 


It is a striking feature that Japan is taking so little at 
the present time. This not only applies to piece goods, 
but to yarn 

The manufacturing trade in Lancashire at the present 
moment is well under order for some time to come. The 
contracts that producers are engaged upon were eaan 
into some months ago, but the tendency just now is for 
order lists to run down slightly as buyers for the leading 
astern markets have operated very sparingly during the 


last month or so. Calcutta, and also Bombay, are 


| practically inactive, so far as new orders are concerned. 


The plague at 
has led dealers 


Calcutta is considered rather serious. 
there 


[t 
to abstain from purchasing goods 
Complaints are made by Manchester 
merchants and others interested that no official news 
reaches them concerning the state of the disease prevail- 


ane pe eiieeiee aes Weal Bees ay ; ‘aking | 10g in India. In other directions no weight of business 
( a H re Oo Onsois D ont ( tube siDbk g . : 5 
" oii E es the Chancellor of the Exchequer prop is going on. Makers all round, however, keep steady in 
Lunc y aoes , nanceiior tne mxcn uer } OS¢ 7 ; : t . 
on al a sans onal ‘b! ainaltinn } a 5 create | Price, and at the moment are not pressing for orders. 
tO make the new terminabdile annuities he wishes e MI f ‘ } ; 
2 an ae ch ee ' ls will become | “anutacturers for the home trade report a rather small 
run only to 1922-3? After that date Consols will become i} amount of business o far this vear 
redeemable at par, and why, therefore, should not the | ‘ we —— a S yoar. 
redemption, as far as possible, be deferr ntil after Our aggregate exports of cotton yarn in March were 
Cauemption, as * as Oossibie, De elerreu LLidh ALL . 7 . . : . 
th inte Tl - a ae ne ten elling a larger | 28" disappointing, as will be seen from our usual 
a awuLe. 1at C ye aone VY Canc¢ I I . ‘ 
: | table below :— 
amount of Consols, and extending the ter yf the Wont! 
annuities constituted in their place. Sir Michael Hicks- | March. Ended Mar 
Beach argues that to do that it would be to convert too Lbs 
j » han] 1899 9 P c1z0nN 
large a portion cf the funds held by the savings banks ee 20,180,600 6.613.900 
: ah] ; lurina the vast fev I io aid at are 24,982,200 ...... ... 68,039 300 
into terminable annuities. But during ne past lew | 1897 22. 558.300 59.78! 
. : } OJ «~sevessecser og, ’ ecececcecece (69,9UI 
years the deposits in the savings banks have eee oe , 
by about { 0,000,000 and a continuance of t at rate « e | Looking back for the last nine months the de lies in 
by it 2% Tt ) juaNnce Oi Ck 1: . 
cathe. @ ae Seon “ts ons tie: Masten’ 1 ie | our shipments of yarn has been important, averaging 
»V ould IC ( { Ca avlior j } 
missioners with an ample amount of uncony ah stock i out th ms sec i o d — As nye ; es 
Arguments of this ki nd. howe ver, pres pore that it is i 7 in is sending very few orders. he cases of decrease 
st year are, viz.: 
the welfare and the best application of the sinking fund | pant ye 
that the C hancellor cf the Exchequer is concerned about, DMR Ne a 00.000 
whereas the truth is that what he is really cones rned | NE rs cn dic iuitinstienn een 2,300,000 
with is the concoction of seemingly plaxsible excuses for | MATAS 2... cece eee eee e eee eneenees 1.300.000 
; ) y a. Ee sseenanaenas wee air eee ,250,00 
appropriating out of the fund the £2,000,000 which , rd 
he wants to square his Budget, but which he and the | Re ee ns 500 000 
Government have not the courage to raise by an increase | Sl pineduiieuhd hiiedihieo eine ee 480,000 
of taxation. De Svan hee 60S 60906 0605008600 w es 6% 400 000 
| IED cnn kcekonseshstenakssaohans 400,000 





THE COTTON 
Tue Board of Trade 


INDUSTRY. 


returns for March respecting our 


total shipments of cotton goods show a falling off a 
compared with the corresponding month in the twe 
previous years. Torthe past three months, however, the 
yardage is pretty much as in the same three months oi 
last year. Subjoined is our usual table :— 
Three Months 
March. ided March. 
Yards Yard 
SEED sckeenanasiewe 467,754,200 1,355,600,900 
SED. eee heneesbaee 496,294,700 1,556,984 ,000 
BOOT sinendesccevies 434,380,900 1,245,752,800 


In March last, as compared with the same month of | 
1898, there was a marked falling off in the takings of | 
Bombay, Turkey, Japan, and Brazil. Comparing the 
past three months with the corresponding quarter of 
last year, we find this year a decrease in the following 
countries :— 


ee ee 


It would appear from the official report that Roumania 
| has taken more yarn this quarter than in the same 
three months of the two previous years, but Manchester 
Jers rs, who are well able to judge, ‘say that there is 
something wrong in these figures. “They are convinced 
| that Roumania has not received the weight put down to 

her this year. Spinners of extra hard yarns have for 
e time back done worse than producers of home 
ordinary descriptions. The latter sty! e of yarn has con- 
tinued healthy demand for some back, but 
latterly there has been a tapering off in the margin. This 

| has arisen from the supply being rather larger owing to 
the paucity of the export business, and as things stand 
to-day, the position of cops, both in weft and twist, is not 
| at all as satisfactory as at the close of last year. There 
| are a few new mills getting to work, and the old mills, 
owing to improved machine ry, are possibly sending a 
little more yarn upon the market. In [:gyptian spinnings 
produced in Bolton we find the mills are better under 
contract. Prices have been steadier, and the margin is 

rather wider than it was several months ago. 

here is still considerable doubt in the minds of the 

| trade as to the probable output of the present season’s 


i - 
; son 


in 


ait Yards | American growth of cotton. Mr Henry Neill holds to 

EO 15,500,000, Bombay.......... 3,600,000 | | the estimate of 11,750,000 bales (delivered). No other 
PE con cngvavesscnses 14,300,000 | <sreece .......... 3,300,000 | statistician or crop estimator gives such large figures. 

Turkey .......+0- deeees 13,400,000, Egypt .......... 3,100,000 | The prevailing view in L ancashire i is for a crop of ‘about 

DOI va.0sesiwcnenasves 10,600,000 Philippine Islands oe 000 | 11,000,000 bales. The receipts at the ports and 

oe ee aren — rr Gee SV aakane | deliveries, it is argued, only indicate such acrop. In 

| Straits . Sn ee Belzium ........ 1,200,000 | the meantime, spinners are buying quietly from hand to 
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mouth, and there is hardly any speculation either in the 
States or in Liverpool. 
The card-room and spinning operatives 


have just 
recently received an 


advance to the extent of 7d in 

| the £, this being the amount which was taken off at the 

\| beginning 1893. 

A movement is on foot 

|| rise in operative weavers’ wages to the extent of 10 per 
cent., or 2s in the £. This demand is looked upon by 
manufacturers as most unreasonable. If the hands per- 
sist in it, the employers will certainly resist the request. 
It is hoped, however, that some arrangement or com- 
promise will be come to during this month of April. It 
is said in Manchester that the employers would not be 

i unwilling to give 2} per cent., or 6d in the £, this being 

| pretty much the same as that 

spinners have obtained. 





which the operative 





WESTRALIAN GOLD SHARES. 

Since the present year commenced, and more especially 
| during the past few weeks, there has been a consider- 
} able amount of activity in the market for Westralian 
|| mining shares, and, in consequence, prices have 

advanced more or less appreciably: but, as in previous 
periods of brisk business in Kangaroos,” the actual 

dealings, and the rises in quotations resulting from 
| them, have 

issues. [rom time to time, it is true, the market has 

shown signs of broadening out, owing to the success 

which has been met with by some of the inside 
operators in their efforts to unload shares of very 
questionable value upon the unsuspecting public ; but | 
when the industriously stimulated demand for such 
shares on the part of outside investors flags, the market 
|| for them practically dries up, and prices once more 
| become largely nominal, until fresh opportunities for un- 
|| loading arise ». Tocasual observers of Stock Exchange move- 
|| ments it may appear strange that while the Westralian gold 
|| production has steadily increased, the num ber of dividend- 








| paying companies is still small, 
| Westralian 
been ; but the position is really quite intelligible. Dur- 
ing the month of March, the amount of gold entered for 
| export from the colony was, roughly, 106,000 ounces, and 
| assuming for the sake of argument that the gold shipped 
in March was produced in the preceding month, the out- 
| put of the companies formed here, or whose shares are 
largely held in this country, would work out ata little 
over 60 per cent. of the total exports in respect of that 
month’s production, the yield of the companies referred 
|| to in February having been 63,000 ounces; of this 
] 63,000 ounces, over 44,000 ounces was contributed by 
|| nine companies :—The Associated, the Golden Horse- 
a the Boulder Perseverance, the Great 
Proprietary, the Hannan’s Brownhill, the 
Ivanhoe, the Lady Shenton, the Lake View Cons sols, and 
Sons of Gwalia. This left less than 20,000 ounces to 
represent the output of all the rest of the = ng under- 
takings floated on this side within the past four or fiv: 
years. The total number of those companies was nearly 
400, and although a large proportion of them have been 


Great 
Boulder 





absolutely wiped out of existence, and a _ further 
substantial i rg : have been amalgamated, 
the fact remains that the vast majority of the We —— 

whose sh ares are still regularly quoted, 


have entirely failed to produce any tangible evidence of 
commercial value. Many of the shares at present stand 
at prices ranging from sixpence to half-a-crown, and, so 
far as intrinsic merits are concerned, they still appear 

be over-priced. When our Special Mining Com 
sioner last year expressed the view that of the 500 gold 
mining ard finance companies floated in connection with 
the Westralian goldfiel ds, “ 450 may be said to have 
been already and irrevocably proved to be worthless, 
his opinion was challenged in some quarters as grossly 
| extravagant ; but the course of events since the stat 
has only tended to confirm it. The 
|} number of dividend-paying Westralian mines is exact] 
|| a dozen, and of these seven are among the ten properti 

|| which our Commissioner reported upon in favourabl 
|| terms as a result of his investigations upon the spot. 
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In certain other instances, no doubt, 
sufficiently encouraging to make the shares an attractive 
speculation to enterprising investors who can afford to 
lock up their capital, hoping for dividends and improved 
prices; but, as wi said, recent dealings have been 
mainly confined to acomparatively few issues. In most 
of these, ho wever, the up W aad movement has been pro- 
nounced, as will be seen from the subjoined table, in 
which this week's quotations are contrasted with those 
ruling at the close of last year: 


have 


Price Price Present 








(‘a , Endof this Rise Market 

1898. Week. Valuations 
£ £ £ £ 

Associated Gold ........, 450,00 6: 74 15| 3,375,000 
| Golden Horsesh weace} 200 173 34 163 | 3,400,000 
Gt. Boulder Per ince’ 17 +8 73 >*%!| 1,356,000 
Gt. Boulder Prap v (2s)' 160.000, 22/6 29/- 6/6 » 320,000 
Hanunan’s Brownhill ....; 110,00¢ (2 9% 1%; 1,004,000 
Ivanhoe (£5) w+ +eee-- 4,000,000 6% lI 4S 2,200,000 
Kalgurli ...... peewee 110.0 6 8> 1} 949,000 
lady Shenton .......... 160,006 2 24xd M 400,000 
Lake View Consols...... 250.001 gu 6174 7%\ 4,312,000 
Sons of Gwalia ........ 300,000 1 3 14 | 1,012,000 
315,000 | 20,328,000 


been chiefly contined to some half-dozen 


| the €1 


| 


| with such a high average market 
| the dividend- 


. - |is restricted in 
and the business in | °° . 


. ; : | amount of money 
shares is almost as restricted as it has ever | #™0"" ° 


From the above table it will be seen that in the ten 
companies specified the shares stand at an average 
| Promstum of over 600 per cent., the aggregate valuation 
of £2,815,000 of capital amounting to £20,328,000. 
It will also be cues that in less than four months 
Golden Horseshoe shares have risen from 17} to 34, 
Lake View a from under 9} to 174, Ivanhoes from 
6}! to 11, Great Boulder ; erseverance from bare ly 
to 7} ‘and nent Boulder Feogeeaaey on the basis ot 
shares before they were ‘split’ into shares of 2s 
each, show an saaiaaiiiie of 63s, the issued capital of 
£160,000 now standing at a market valuation of 
£2 320,000. While, therefore, the Westralian ‘‘ boom ” 
its scope, it represents such a large 
that the attention it has aroused is 
not at all surprising. There are not many Rand mines 
valuation, although 
the profits distributed 
relatively than the 


issued { 


paying mines and 
are much larger actually and 


| Westralian group. 


There can be no doubt, of course, that the high 
prices reached by the shares specified in the above 
table are due to the expectation of increased profits and 
dividends in the future,and it is only right that due 
allowance should be made for these contingencies when 
there is reliable information to go upon. It is never 
wise, however, to build es ‘xtravagant hopes of future 
potentialities, especially in regard to mining companies, 
” auriferous deposits are essentially variable and un- 


sertain, and sanguine mining’ shareholders are 
scnatintiy experiencing the futility of counting thei 
chickens before they are hatched. It may happen that 
present prices iay be justified by results, but 
meanwhile it is worth while c onsidering current price 


the light of dividends actua 


- paid, and this co 
sideration will be assisted by the 


: follow ng particulars : 


Divs. Vie 

‘ > 

Ass ited ¢ eae wemastemhs ] oo aN wif 
Mast Murchison........ ° a 14 ee 15 iio 
( den He : hvac ae ..*300 -- 8 
Great Boul Reef (10/) .... 2} .. 10 .. 44 
oul 29/ .. 100 on 
Hanna ) iD - 8} 
iva (£ 11 0  ] 
adv Shent 50 12 
| { i JU o 
I iK I ‘ IBSecccsesesses es at -* o« 
Vhite ] Keine - 10 .. 113 


The dividends shown in the table are for the 


above 


twelve month l by the latest distributions, excep 
1 in the cases of the Golden | Lorseshoe and the Ivanhoe 
vyhere we have assumed th le payment made for the 
} t six month ll t ; the current half- 
ve ar. Apa t irom t! tw com ergo ly unimportar 
companies—the East Mur n and the White Feath 
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BUSINESS NOTES 


Argentine Railways—Results and Prospects. 
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> p rice of thes: 
and th a no further ap srenalalion In market 
Over a dozen weeks 
Ae ike to which these 
he trafiic results for that period put a somewhat 
aspect on the question, and show 1 
progress continues until t 
companies will have 
arn table gives an 
inning of this year 


























reports al 














made up, 



































idea of what has ! 


















































¢) Jt 
























































If the present rate o! 
doubt that the dividends will improve, 
doubt that the condition of 
to further development. 


there is little 
and there is no 
Argentina is now favourable 
But, apart from general con- 
tions, there are others of a more local nature to which | 
each company is separately subject 
Buenos Ayres Great Southern Railway, 
and most progressive in the Republic. 
has during the 





























, for example, 
the longest 
This company 
last few years been making extensions 
and branches, and putting out, as it were, feeders to the | 
in line, more especially in the districts watered by 
Colorado, Negro, 
President Roca has just returned to Buenos Ayres after 
a visit to this hitherto neglected part of the Republic, 
and his investigations will, no doubt, lead to special 
































and Neuquen. 






































efforts being made to develop this part of the Republic. 
It will be remembered that this company about a year 


‘ ; ] x . ] y } | uA ) } } 
azo took over the small I:nsenada Railway, and tne 


results of working this nave been as satisfactory as could 
have been expected As regards the Rogar: o district, 
the grain trailic has been very yood, notwithstanding the 
heavy rains and fl ods in the Santa Fe province, which 
did considerable harm for a week or two. Wheat has 
been very good, while the Mendoza wine crop, which 
plays an important part in the Argentine Great 
Western traflics, is a record one The increase in this 
company’s traftic 57,788 to dute—makes it certain 


1at the balance dividend will be at the » per cent. rate 


' 
for, even if there was no further increase for the next 
twelve weeks, the results would allow of even a higher 


’ a 


dividend. We understand, however, that the dividend 
will be only at the 5 per cent. rate, the object being to 
add to and strengthen the reserve fund. Argentine 
Great Western Ordinary and Central Argentine Ordinary 
seem indeed to be the coming stocks. 


Companies and their Legal Advisers.—In tbe course 
of the trial at the Central Crimi 


] | f 4] . a 
hal Court o: the tour 


persons charged with conspiracy to defraud, in connec 


L 


’ 


tion with the West Australian Gold District Trading 
Syndicate and the limited corporation with the same 
title, Sir Edward Lee, one of the two defendants who 
were acquitte d, the othe) o sentenced to eiv hteen 
months and six months’ hard labour respectively, is 
reported to have protested strongly against the policy 


- 
= 


'**of always trying to make directors — o! companies 
responsible,” and said that a little more ention should 
be given by the authorities to th aa by whose 
advice the directors were guided The observations 


would have come wit . more force if they had 
|been made by a director who could show that he 
had thought for himself, and had not allowed him- 
self to become a mere tool in the hands of one 
|or two of his colleagues; but the jury, with all the 
evidence before them, endorsed Sir Edward Lee’s 
| remarks, and the learned judge who heard the case quit 
|concurred with them. We have no means of judging 
whether, and to what extent if any, the somewhat 
general protest made and endorsed at the Old Bailey, 
had a bearing upon the compan) whose transactions 
gave rise to the prosecution; but it is not too much to 
say that if company solicitors universally di isplay yed as 
much care and ingenuity in protecting the interests of 
their real clients, the iectiedi tons who pay their 
charges, as they do in endeavouring to keep promoters, 
vendors, and directors within the four corners of the 
law, the losses sustained by the invest ing public would 
be greatly reduced, and there would be the less pressing 
necessity for those amendments to the existing company 
legislation which certain members of the legal pro- 
fession never tire of criticising and contesting. 






Copper and eae Shares.—The ‘‘ boom ”’ in copper, 
| and in the shares of the principal companies producing 
the metal, has proceeded merrily. On Thursday, copper 
was dealt in at over £77 per _ton, the highest price 
touched since the collapse of the last great ; gamb le in the 
metal ten years ago, comparing with een {52 per ton 
at this time last year, and £57 10s at the close of 1598; 
while the quotations of the two copper shares in which 
the most active business has taken place, Rio Tintos 
and Anacondas were run up to over 464 in the former 
case, and to nearly 103 in the latter. Rio Tintos 
have been bid for chiefly by operators on the London 
|}and Continental markets, but the buying of Ana- 
condas appears to have been mainly on account of 
the American capitalists, who are identified with the 
| speculation that has now been’ going on for several 
months. Among the rumours which have gained most 
credence is one to the effect that the people associated 
with the Standard Oil Trust in the United States have 
acquired shares and ‘options’ upon shares in the 
Anaconda property, which places the control of the 
undertaking in their hands; while it has also been 
stated that some other copper-producing concerns 
in the United States have been ‘‘nobbled”’ by 
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the same persons. The position of the copper 
market has undoubtedly become very precarious, as it 


action of the American manipulators, but, as Messrs 
James Lewis and Sons point out in their mid-monthly 
report, the English consumption of copper for the past 
| three months shows a falling off of 22 per cent., and 
| the French consumption a decrease of 25 per cent. 
| Birmingham manufacturers have reduced their pur- 
| chases to @ minimum, and very little copper was sold 
in that centre at the quarterly meeting which recently 
took place. Several rolling mills are closed, and itisstated 
that, inthe practical absence of demand for sheets at the 
| present price, ‘smelters are converting furnace material 
into standard ; the manufacture of sulphate has almost 
| ceased, and it is very doubtful if existing stocks will be 
| disposed of before the close of the season.” It is 
obvious, therefore, that the extravagant advance in the 
| price of copper is having a very serious effect upon some 
of our home industries. Ultimately, no doubt, the laws 
of supply and demand will reassert themselves, and in 
| the meantime, consumers will use substitutes for copper 
wherever they can do so to advantage. Very large 
profits have apparently been made by the leaders of the 
gamble; but outside speculators will have to be very 
careful to avoid being engulfed when the inevitable 
breakdown takes place. 


The Foreign Trade of China.—The returns of the 
foreign trade of China, published by the Imperial Mari- 
time Customs, for the year 1898 show an increase as 
compared with 1897 of about 7,000,000 Haekwan taels 
in the imports, but a decrease of 3,500,000 taels 
in the exports. The figures for 1898 and immediately 
preceding years are :— 








Imports (less 
Re-exports). Exports. Total. 
Hk. Taels Hk. Taels. Hk. Taels. 
1898 .... 209,579,000 .. 159,037,000 .. 368,556,000 
1897 .... 202,829,000 .. 165,501,000 .. 366,330,000 
1896 .... 202,590,000 131,081,000 .. 333,671,000 
1895 . 171,697,000 143,293,000 .. 314,990,000 
1894 .... 162,103,000 .. 128,105,000 .. 290,208,C00 
1893 .... 151,363,000 .. 116,632,000 .. 267,995,000 
The increase in last year’s imports was mainly in opium, 
coal, raw cotton, kerosene oil, flour, and sugar. The 


imports of cotton goods have remained stationary for 
some years, and Mr F. E. Tayor, the Statistical 
Secretary, in his report speaks of the displacement to a 
certain extent of British and American cotton cloths, his 
statement being as follows:—‘‘ Manchester can no 
longer compete with the United States in the im- 
portation of drills, jeans, and sheetings, owing to 
the lower prices at which the latter country can 
land this class of goods in China. In these heavy 
makes, which use up a large quantity of cotton 
without demanding such delicate machinery and highly 
skilled labour as are required for finer goods, such as 
shirtings, the freight on the raw cotton to England makes 
an appreciable difference in the cost of production. 
l’reights from New York are lower than from Liverpool. 
The goods pass through fewer hands in America. Prices 
are also influenced by the fact that while American 
manufacturers are using every effort to secure the market 
here, Manchester has more orders at present than can 
be immediately executed, and the large demand from 
India keeps the mills fully occupied. America does not 
yet compete with Great Britain in any finer makes.” 
In the exports the decline last year was mainly in tea 
and silk. The total Customs revenue for the year is 
returned at 23,350,400 Hk. taels, that being 486,200 
Hk. taels less than the collection in 1897. 


The Skilled Labour Market.—The Labour Depart- 
ment of the Board of Trade reports that the improve- 
ment in the state of employment reported as having 
taken place in February was well maintained during 
March, and there were rises of wages affecting a large 
number of workpeople in the coal-mining, iron and 
steel, and cotton-spinning industries. In the 123 trade 
unions making returns, with an aggregate membership 
of 494,394, 12,222 (or 2°5 per cent.) were reported as 
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unemployed at the end of March, compared with 2°6 per 
cent. a month before, and 3:1 per cent. in the 116 
unions, with a membership of 466,701, from which 
returns were received for March, 1898, when the figures 
were still affected to some extent by the late engineering 
dispute. Fifty-three fresh disputes occurred in March, 
1899, involving 12,827 workpeople. The corresponding 
number of disputes for February was 36, involving 5,348 
workpeople, and for March, 1898, 27 disputes, involving 
2,888 workpsople. Eighteen disputes took place in 
the building trades, 4 in mining and quarrying, 8 in 
the engineering and shipbuilding trades, 5 in other 
metal trades, 9 in the textile trades, 2 in clothing 
trades, 3 in furnishing and wood-working trades, 
and 4 in other industries. Of the 45 new and old dis- 
putes, involving 8,923 workpeople, of which the 
settlement is reported, 22, involving 4,339 persons, were 
settled wholly in favour of the workpeople ; 9, involving 
1,303 persons, wholly in favour of the employers; and 
14, involving 3,281 persons, resulted in a compromise. 
Changes in the rates of wages of about 331,200 work- 
people were reported during March, of which number 
329,850 received advances averaging 94d per head, and 
1,350 sustained decreases averaging 3d per head. The 
net result was an increase estimated at about 94d per 
head in the weekly wages of those affected. The increases 
were mainly in the mining industry (204,808), iron and 
steel manufacture (43,025), and textile trades (75,164). 
Changes affecting about 1,200 workpeople were preceded 
by disputes causing stoppage of work ; changes affect- 
ing about 167,000 workpeople were arranged under 
sliding scales, and the remaining changes affecting about 
163,000 workpeople, were arranged by direct negotiation 
between employers and workpeople, or conceded volun- 
tarily by the employers. 


Wills and Bequests.—The Illustrated London News © 


gives the following list of wills proved, with the amount 
of personalty in each case :— 
Mr Edward Zadok Dresden, late of 2 Devonshire place, £ 


II EINED aces an ac arace wean a aia aie at winaigie wanes 601,244 


Mr John Ramsden Armitage, J.P., late Kirklington Hall, 


UNMIS, 5c citi yc cuca de ns Senta abe ulna Sed eek > awa : 210,795 
Mr Francis Ridout Ward, late of 36 Egerton gardens, 

SSN ee SRO 25a oii dc ee ei wrareaiidandariadwedneaen 67,166 
Miss Elizabeth Brown, late of Further Barton, Cirencester 35,298 
Mr Edward Ormerod, late of 37 Evelyn gardens, South 

IN Ces hui ia en's ulead serdinis wean Aa + abbas ms 31,590 
Mr Henry Markham Pike, late of 26 Old Burlington street 27,991 
Mr James Wait, late of 16 Northumberland square, North 

ad er cpr na aa ch ad aa lg cna eek is cata aka 21,833 
General Sir William Hope, Bart., K.C.B., J.P., late of 

Pimmie Honse, Maisie sin os cc cecccckccreacdescene 15,423 
Mr Charles Martin Wade, late of Spaynes Hall, Yeldham, 

MND id easticanr ah casi dadip it ai bids wid liao once Sia Giana marae’ oe mie -- 14,889 
Mr Henry Jones * Cavendish,” late of 22 Albion street 11,916 
Mr William Fenton de Wend-Fenton, late of Oldbury 

CPOE, CMON sccwg cons tanaedanencense came 9,113 
Colonel Henry Aimé Ouvry, C.B., late of The Salterns, 

Lymington, Southampton ....... mnactierturtelee nceeine 4,205 





Foreign Correspondence. 





FRANCE. 
(FROM OUR OWN CORRESPONDENT.) 
Paris, April 20. 


The returns of the Bank of France for this week, Jast 
week, and the corresponding week of last year are as 
follows :— 


DEBTOR. 
April 20, 1899. April 13, 1899. April 21, 1898. 
f c f c f c 
Capital of the Bank........ 182,500,000 O .. 182,500,000 0 .. 182,500,000 9 
Profits in addition to capi- 
tal (Art Law of June 9, 
BD) etusncddeusasentes 8,002,313 54 .. 8,002,313 54 .. 8,002,313 54 
Reserve of the Bank and 
its branches............ 22,105,750 14 22,105,750 14 .. 22,105,750 14 
Reserve of landed property 4,000,000 0 4,000,000 0 4,000,000 @ 
Special Reserve ............ 8,407,444 16 8,407,444 16 8,407,444 16 


Notes in circulation ........ 3,802,600,855 O ..3,812,812,625 0 
Interest on securities trans- 
ferred or deposited .... 
Bank notes to order, re- 
ceipts payable at sight . 
Treasury account current 


*13,704,328,495 0 
23,030,336 2 .. 21,572,679 81 
13,601,704 9 .. 14,805,931 73 


22,231,805 C 
13,052,754 95 


GEE Savisivecnecnwecia 103,782,265 16 .. 106,702,005 78 .. 189,233,388 50 
Current accounts, Paris.... 377,908,601 89 .. 360,150,726 18 .. 506,214,568 46 
Do branch banks ...... 73,841,412 0 .. 77,622,496 0 65,147,206 Q 
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Dividend payable oc 1,727,207 25 .. 1,792,569 25 .. 1,794,095 7 *- lieiianiions of MM... Allard and Co., of Paris and 
| Jiscounts anc sun inte- » ) \ 
re 10.159611 1 .. 9.487,15099 .. 7,180,220 Brussels, for the supply of 28,000 tons of silver to the | 
o pons d the lest siz 2,052,562 0 052.562 0 1234911 25 aris Mint has been accepted. The same firm obtained 
| Sundries .................. 25,686,514 7 .. 23,498,912 1 21,665,704 1 the contract for the two previous lots, making in all a 
ne 4,656,058,896 17 ..4,655,766,605 28 ..4,758,190,705 sale of 78,000 tons during the last month. The Paris | 
Mint was never so bu ras at the yrese me 
| CREDITOR Mi it ver so busya e pres nt mom nt. | 
| Cash in hand and in branch f c f c f c l'o the variety of coins now circulating in France has | 
, 921.092.67¢ 016.708.469 41 3 093,164 57 } : , j 
. banks sab knen sears oe opel, os . -5,016,7 my an eres ; 1 been added Swiss pieces of 20f. For a long period of 
ommercial bills overdue .. 38, yee 110,051 45 . 49,0 4 ’ . . Sa oad ° 
Commercial bills discounted —_ :; _ years no gold has been coined in Switzerland, which 
Tre eet ret ae = eg eg 72 28H 995,970 95. 581,080.959 * | country was satisfied with the gold of the other countries 
Commercial bills, branch a Saeco of the Latin Union. The present issue is said to have 
I a lina ay Sg at 425,990,020 0 .. 455,808, 0 .. 462,288,679 0 : 3 ~ . 
Advances on deposits of been an expensive experiment, as at the price oi gold 
I asia eis 3,866,000 0 .. 4,391,000 0 .. 88,000 0 | gach 20f niece entailed : — » aantimes a . 
a ieiemenice 3621300 C .. Be2130 0 "| ea h 20f piece entailed a loss of 10 centimes. As the 
Do in public securities .. 188,060,471 69 .. 189,246,095 55 .. 170,080,823 22 | exchange is against Switzerland, the greater part of the 
Do by branch banks...... 238,155,315 0 .. 238,898,105 O .. 210,829,045 0 ° Dna Sond ’ : . 
Ajnnee oe tn tae , coin has already drained 0 France. but is already apn 
ventions, June 9, 1857 appearing into private collections. The coin is one o 
and March 29, 1878) .... 180,000,000 0 .. 180,000,000 0 .. 180,000,000 o  #Ppearing into = private collections The ¢ # x 
Government stock reserve.. 12,980,750 14 .. 12,980,750 14 .. 12,980,750 14 | the most artistic in Europe. The head, symbolising on 
Do disposable ............ 98,624,882 95 .. 99,624,550 60 .. 98,719,829 19 aoa -. ain i ak. a Ee a aa 
Zentes Immobilisées (Law the recto side the Republic, with a diadem, is singularly 
of June 9, 1857) ........ 100,000,000 0 .. 100,000,000 0 .. 100,000,000 0 beaut iful P the reverse bears the Geneva Cross. 
Hotel and furniture of the ee I a ; : ee: | wie / eS 
bank and landed pro- \n arrangement between the coal mining companies 
- branches 9,045,224 15 001,489 95 8,551,290 78 | : a i. ‘os neice . 
porty branches ........ 19,045,224 15 .. 19,001,489 95 .. 18,551.90 78 | in the North of France and their workmen is now 
Expenses of management .. 5,130,560 24 .. 2,910,467 88 .. 3,069,646 59 : : S : : . 
Employ of the special re- ii ' aadacieie probable, although the strike in Belgium may induce the 
Ss hacahiauicevaaunstiss 8,407,444 16 .. 8,407.44416 .. 8,407, . om : > Tras. 
ee Se 53025131 67 .. 3433612660 .. 3647632871 men to exaggerate their demands. ‘he Miners’ Union 
: : ad estimate at the rise in tl yrice of coal was 
ee 4,656,058,896 17 ..4,655,766,605 28 ..4,758,190,705 90 | bad estimated that the rise the price of coal was 


equivalent to two francs per ton, and proposed that the 
benefit should be shared in equal parts between the 
masters and the underground workers. Taking as a 


The above return, compared with that for the preceding 
week, exhibits the following changes : 


INCREASE. Francs. basis a production of 358 tons per man in 300 w ‘orking 

Private Teposits ........eceeececeeecccceceseeees 13,976,791 ; 
Oe ee se Ce babew 4,385,247 days in the year, the union proposed an increase of If 9c 
DECREASE. Francs. per day. The companies had, however, already granted 

NO cas sideman gmevaaanint henner 0,221,780 oe ae 
Se GNUS vcccca.sincceserstszessoeeoese 2'919,740 an increase of 20 per cent. in the pay, and at a meeting 
DISCOEMES 22.22.0002 .ecceeserrcscssvecsosvoscese 29,501,657 between their representatives and the delegates of the 


Private discount is unchanged, at 2} percent. The men held last week at Arras they offered to raise 
London exchange is easier, at 25f 20c. Coin has/|that to 25 per cent. so long as the present prices 
returned to the Bank, as there is no demand for export. | were maintained. The delegates of the men agreed to 
The cash to-day and last week was made up as under :— | that compromise, but had no powers to accept it 
5 April 13——--~ | definitively. A meeting of deputations from all the 





———-April 20. ——~ - 
Francs. £ Francs. £ unions will be held to r: atify the arrangement. 
Gold .. 1,816,796,794 = 72,671,872 .. 1,814,559,243 72,582,370 


2 7 - ; | mentioned recently that the French Government had 
Bilver.. 1,204,296,882 = 48,171,875 .. 1,202,149,226 8,085,969 | established an export duty on mother-o’-pearl shells 
3,021,093.676 = 120,843,747 .. 3,016,708,469 = 120,668,339 | Sent from the French colonies in the Pacific to other 





countries than France, in order to create a market in 
France for that article. The Jowrnal des Diébats now 
| states that a similar measure is about to be applied to 
|caoutchouc, the principal markets for which are at 
present in England and Germany. The methods will 
probably be the same. The duty will be levied on all 
the exports from I’rench colonies, but will be reimbursed 
on the imports into France. The price for French 
colonial caoutchouc will consequently be lower by the 
amount of the duty ina French port than in England 
and Germany, and the Government hopes by that means 
to create a market in lrance. 

With the exception of the Southern, the great French 


Prices have been buoyant, as will be seen by to-day’s 
closing rates, with the variations on the week :—Brazilian 
Fours 62f 25c, + 1f 20c; Spanish Exterior 59f 90c, 
95c ; Cuban Six per cent. bonds 282f, + 6f; Five per 
cent. 242f, — 2f; Portuguese Threes 26f 40c, + 10c; 
Russian Threes 92f 25c ; Ottoman Bank 578f; Meri- 
dional of Italy Rails 706, + 5f; North of Spain shares 
195f, + 26f; bonds 265f, + 9f; Saragossa shares 283f, 

5f; bonds $16f, + 6£; Tharsis shares 239f 50c, + 
10f 50c ; Cape Copper 116f, + 10f; De Beers 718f, +- 
23f; Chartered Company 102f 50c, + 2f; Consolidated 
Goldfields 210f, + 2f 50c; Ferreira 607f, +- 9f; Gelden- 
huis 220f, — 3f; Transvaal Land 52f, + If; Langlaate | railway companies show an increase in their traffic 
Estate 94f 50c, — 50c; Randfontein 85f 75c, + 4f 50c receipts on the first quarter of the year, compared with 
Robinson Mines 278f + 50c; Simmer and Jack I16l1f, 1898. 


The State lines gain 708,700f, or png er cent. 
Of 50c: Oceana 32f 75c, + 1f 25c; East Rand 203f, P 


, 'on the mileage; ‘the Lyons, 5,240,000f, or 5-14 per 
+ 6f; Durban Roodepoort 99f, + at; tobinson Bank | cent. ; the Northern, 1,321,000f, or 2°70 per pigs the 
108f, + 4f; Rand Mines 1,077f, + 18f; lLancaster| Western 1.315 Ooof or 2-9] per cent.: the Orleans 
109f, + 6f; Village Main Reef 233f, — 2f; May Con- | 3.017,0008, eee ; , 
solidated 144f 50c, + 4f. lo 

Par. April 2 


or 6°02 per cent., and the Eastern, 
2,040,000f, or 5°66 per cent. The Southern loses 
62,000f, or 2°32 per cent. The principal foreign lines 


> 
S 


pril 13. 
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Three per Cents....... 100 .. im 0 .. 10192 + 4 73 also publish favourable returns. The South of Austria 
Redeemable Threes.... 100.. 10040 .. 10040 .. .. gains 1,243,610f, with a total of 26,792,521f; the 
Three-and-Halfs ...... 100 .. 105 624 .. 105 625 .. -- | Meridional of Italy, 1,697,856, with «a total of 
el adhere WB BB BR OM| Soros IH, “the. Seragoosa, 130,900, or OL. pe 
Turkish Fours........ 100.. 2320 .. 2290 + 030 | per cent. ; the North of Spein, . 004 980f, with a total 
Egyptian Unified .... 100.. 10990 .. 109 0 + 090 |of 21,786,445f; the Portuguese non-guaranteed lines, 
Bank of France Shares 1,000 .. 4,000 0 . 4,000 0 s+ |964,4 Af, or 8:02 per cent. 

Banque de Paris...... 500 .. 1077 O .. 1,035 0 42 0 The North of Spain Railway Company has announced its 
Comptoir d’Escompte 500.. 614 0 .. 605 0 + 9 O o 

tai: 500... 912 0 .. 892 0 + 20 © | annual meeting of share holders for May 20th, to which, 
Crédit Foncier........ 500 .. 755 0 .. 751 O 4 0 {it is reported, proposals for an arrangement with the 
Paris Gas Shares...... 250 .. 1,282 0 .. 1,217 0 65 0 | debenture-holders will be submitted. A considerable 
ee eeaare:* sooee a " ars : aoe : 7 ; pc a m of the debentures are held in France, and the 
Neer iailwe 222. 8002, Pao 0 2, L100 4 10 0 | interest is payable abroad in gold ; but four years back, 
Orleans Railway ...... 500 .. 1,826 0 .. 1,810 0 16 0 | in consequence of the adverse exchange, the company 
Eastern Railway eecece 500 .. 1,052 50 .. 1,055 0 2 30 was pla .ced in the alternative of suspending 2 agrPn of 
Lyons Railway ...... ae = 358 - P aa ; : | the interest or paying it in pesetas, and chose the latter, 
ae Rail 500 .. aca 0 |. ‘167 0 i3 09 | leaving foreign bondholders to bear the loss in the 
Rio Tintos Ord. ...... 250 .. 1164 0 .. 1,059 0 5 0° exchange, their rights being reserved. It is repo:ted 
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that the company will ask the meeting for authority to 
submit to foreign bondholders a proposal to make pay- 
ment in Spanish money permanent, bondholders being 
offered as a compensation negotiable securities giving 
them a right to a dividend from the net balance. 
Before suspending gold payments abroad, the company 
applied to the Spanish Government to extend the period 
for the amortisation of the capital and debt, which 
would have permitted the company to continue to carry 
out its engagements, but this was refused. 

With the view of promoting the production of beet 
sugar, and protecting the refinery of Aarberg, the Federal 
Council of the State of Berne, in Switzerland, has voted 
a bounty of ten centimes per double cwt on the root 
grown in Leeland. The bounty is guaranteed for five 
years, on condition of the refinery purchasing the root at 
a minimum price of 2f per double cwt, and returning to 
the growers gratuitously 40 percent. of the residue after 
extraction of the sugar. The amount of the bounty in 
the canton of Berne must not exceed 25,000f annually. 





THE UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 
New York, April 11. 


The close of last week brought with it the first big 
drop of the year in the prices of securities. As was to be 
expected, the crash was in industrials. Railroad 
shares feft the influence somewhat, but the reaction in 
their quotations was trivial. The higher rates for 
money which prevailed were not the only cause of the 
drop in prices. Speculators as well as bankers have 
finally discovered that a large proportion of the 
industrials, or newly-formed trusts, are heavily over- 
capitalised, and that, with the present somewhat extra- 
ordinarily favourable conditions eliminated, the general 
level of quotations for such shares would be much lower 
than at present. Wall Street itself is not too old to 
learn, and it has at last dawned upon some of the more 
representative houses there that a uniform interest 
charge for carrying securities of any and all varieties is 
about as absurd as would be a uniform price for the 
same. When one considers the variation and the amount 
of risk assumed by those who undertake to carry 
industrials for their customers, and recalls how alert 
traders and financiers are generally, in charging interest 
rates in proportion to the degree of risk taken, it seems 
somewhat surprising that this question of the rate of 
interest to be charged for carrying stock should 
not have been analysed before. It is likely to 
be in the near future, and those who dabble in 
industrials will probably find themselves paying any- 
where from 8 to 20 per cent. per annum for the privilege 
of having their stocks carried. It is hardly necessary, 
of course, to take any such steps when, practically, the 
only securities dealt in at the Stock Exchange are rail- 
road shares. Now, however, that the list includes so 
large a variety of classes of stocks, it is plain that 
brokers may properly agree to carry them at the nominal 
rate for money in the open market, where the securities 
are gilt-edged, but that the carrying charge will be more 
than that where the risk of carrying is increased. 

The drop of from fifteen to twenty points in a number 
of leading industrials, at the close of last week, began, 
of course, when some of the banks called for additional 
margins to make good outstanding loans, thus refusing 
to rate such shares as high as railroad stocks and other 
forms of collateral. In addition, a number of brokerage 
houses discriminated against speculation in this class of 


stocks, and something in the nature of a fright seized on | 
small holders, and the process of unloading began. | 


With the first break there were a thousand sellers, and 
after that others. When the market closed the air was 
much clearer, and the knowing ones with funds were 
able to buy back large blocks of that which they had 
disposed of while prices were on their downward course. 
The high rates for call loans naturally had a further 
influence, and were due, in part, to the temporary locking- 
up of large amounts of capital, pending the completion 
of one or more enormous industrial combinations and 


a 





| the transfer of large sums in connection with the change 
of ownership of the Chicago and Alton Railroad. 

The present outlook is for a somewhat quieter and 

irregular market; but in the near future many of the 

stocks which dropped so sharply will advance again, and 

prudent purchases are likely to show good profits. 

The Government report on the winter wheat crop 
announces that in twenty-five States—those in which 
more than three-quarters of the yield of the country is 
gathered—the condition is not up to the average of ten 
preceding years, the average for the United States 
being given at 77-9 per cent., as compared with 86:7 
per cent. at the like date one year ago. The outcome of 
all this marks no material change from last year, for, 
on the basis of a previously-reported area planted to 
wheat, the indicated yield this year is a little more than 
377,000,000 bushels, compared with nearly 380,000,000 
in 1898. It is worth recalling that the April wheat crop 
report each year is usually the least favourable among 
those made public annually. 

Spring has been spring in name only. Until within a 
few days the weather has been unseasonably cold or 
with prolonged periods of rainfall. This has naturally 
served to check seasonable retail business, but there 
is little reason for supposing it to have had any marked 
influence on purchases from jobbers and manu- 
facturers. Dealers in dry goods report avery active 
business, while grocers, manufacturers, and wholesalers 
of clothing, hats, and shoes repors the heaviest business 
for years. In all likelihood, in many instances the 
volume is larger than ever before. When merchants are 
willing to admit that business is brisk, even excellent, 
it is entirely probable they have still held themselves 
within the limits. 

The steel and iron industries continue to occupy a 
remarkable position with respect to demand and pro- 
| duction. Various trade reports indicate that nearly 50 
blast furnaces are about to blow in, in order to meet the 
| wants of the situation. With an output of pig-iron 
| approximating 1,000,000 tons a month, this further 
expansion of production does not point to materially 
higher prices. 

The contrast shown by the situation of general trade 
during the past thirty days, as compared with two, three, 
and four years ago, is remarkable. Four and five years 
ago at this period of the year it was difficult to find any 
one line of business in which demand was anything like 
satisfactory, or in which prices pleased either the buyer 
or the seller, It was a period of depression, contraction 
in demand, restriction of output, falling wages, and 
reduced consumption in almost every line. To-day 
everyone of these movements is reversed, and the speed of 
a number of them surpasses all precedent. The announce- 
ments of voluntary advances in wages of industrial 
employés are becoming as frequent as notices of the for- 
mation of more or less gigantic consolidations, and the 
latter have been of almost daily occurrence. Whereas 
three, four, and five years ago it was difficult to induce 
capitalists to take a moneyed interest in a project, even 
of extraordinary merit and excellent prospects, almost 
any sort of a scheme with a charter, a name, with com- 
mon and preferred stocks and the intention to bond 


something, may be floated within twenty-four hours. 





GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 
Beruin, April 19. 
The statement of the Reichsbank issued yesterday 
| shows a marked improvement, reflecting the easier con- 
dition now prevailing in the money market. There is a 
gain of £1,769,800 in the stock of coin and bullion, 
|against £559,750 a year ago. Discounts have been 
| reduced £2,019,500, against £2,610,650, and loans 
| £1,587,200, against £954,850. The note circulation has 
| been contracted £3,671,750, against £3,751,800, and 
| there is now a reserve of untaxed notes amounting to 
| £3,021,900, against £3,400,100. 
£1,587,350, against £1,198,150. 
The following is a comparison of the chief items of the 
statements for April 15, 1899, and 1898 : 





Deposits increased 
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1899. 1898. 
{ £ 
Coin and bullion...... 43,337,100 43,829,450 
SNININ 1k wate Gib a Kite 38,401,850 34,561,300 
EET SEE 3,361,100 4.385.950 
Note circulation...... 56,961,750 56,944,900 
eee 26,029,600 24,130,000 


Speculation on the bourse has taken a new spurt 
forward since my last letter was written, the moving 
forces being the greater ease in the money market, the 
industrial situation and the more favourable view of the 
Samoan question. The belief, which had been industri- 
ously circulated in the German Press, that England and 
the United States were seeking to take matters into 
their own hands in Samoa, and were determined to make 
no concession to Germany's wishes, had a somewhat 
depressing effect upon speculation ; but that belief seems 
now to have been pretty thoroughly dissipated by the 
cordial reception given to Minister von Bilow’s speech 
in England and the United States. Especially the 
attitude of the American Press is pointed to as giving a 
reassuring tone to speculation. 

The upward movement of values has been very 
general, excepting low interest-bearing Government 
Funds, in which the market continues to show but slight 
interest. Prussian and Imperial Three per Cents. con- 
tinue below 92, and show little fluctuation. Since a 
week ago coal and iron shares have been continuously 
strong, and there have been some sensational advances, 
supported by the uninterrupted reports of phenomenal 
activity in the coal and iron districts. Within the week 
there has been an advance of from 3 to 6 points in the 
standard coal and iron shares, while some specialities 
have bounded upward at a much more rapid rate. 
shares of the Schalker Mining and Smelting Co., for 
example, scored an advance of over 70 points. The 
upward movement in coal and iron shares since the 
beginning of the year has been very considerable, as 
will be seen from the following table, in which the prices 
of nine of the favourite shares are given for January 
2nd, March Ist, and April 18th, the first three being iron 
shares and the others coal shares :— 



































































































































Jan. 2. March 1. April 18. 
Bochumer Gusstahl ........ 231.25 241.10 260.00 
Dortmund Union .......... 108.87 112.25 130.25 
DORMNOD i vcdcanecuneese 218.10 220.25 242.60 
Gelsenkirchen .6...sccccecs 186.00 195.75 198.60 
P<. cuscdbenen ns esss 179.37 183.62 193.00 
DL citchcaeebcecewess 190.50 19275 210.00 
NR cs. cea bow 292.50 335.25 353.00 
Danneubaum.............. 102.25 .. 100.25 119.00 











The Reichstag took up the Meat Inspection Bill on 
Monday, and finished the first reading yesterday. The 
Bill was then referred to a Committee, which will 
undoubtedly make considerable changes in the measure 
before it is again brought before the Reichstag. The 
discussion brought out very general opposition to some 
features of the Bill. Particularly the provision 
requiring inspection where animals are slaughtered for 
household use met with strong opposition. The Bill 
allows exemption from inspection only in cases where 
animals are less than three months cld. It was pointed 
out in the debate that the compulsory inspection of all 
animals killed for household consumption would 
involve great hardships for the peasants, particularly in 
the thinly-populated agricultural regions of North- 










































































certain that the Committee will drop this feature of the 
measure. 

Another objection made to the Bill by the Agrarians 
was, that it favours the foreigner to the disadvantage of 
the domestic producer. The Bill requires an inspection 
of the animal before slaughtering, and a furthcr inspec- 
tion after slaughtering ; but with imported meats only 
the second inspection could, from the nature of the 
case, be required. At this point the Agrarian speakers 
raised the objection that the measure places foreign 
meats upon a more favourable footing than German 
meats, and that it was drawn in the interests of foreign 
producers. 
tionists, Count Posadowsky answered that it was 
equivalent to the demand for a prohibition of meat 
imports altegether, since the German Government could 
not send inspectors into foreign countries to examine 
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Eastern Germany, and it may be considered as practically | 


To this extreme demand of the Protec- | 


[April 22, 1899. 


/animals to be slaughtered for the German market ; but 
& prominent Agrarian leader answered by demanding 
that the Government do just this thing. Indeed, the 
whole treatment of the Bill by the Agrarians showed 
that they are much more interested in excluding foreign 
meats from Germany, than in securing an adequate 
sanitary inspection. It is protection that they want 
rather than a health measure; hence the assertion so 
often made, and heard again in this debate, that Ger- 
many is able to produce, herself, a sufficient supply of 
meat for her population. Count Posadowsky made a 
very effective answer to this claim, by showing that the 
imports of nieats, lard and oleomargarine into Germany 
in 1898 were equivalent to about 3,113,000 head of 
swine, and 369,600 head of cattle, 
The opposition to the Bill was so strong, and came 
from so many different political groups in the Reichstag, 
that it would not be surprising if the measure were 
finally defeated altogether. At least, it will be an 
extremely difficult task for the Committee to reconstruct 
the Bill in such a way as to make it sure of a majority. 
The Midland Canal Bill, providing for a canal con- 
necting the Rhine with the Elbe, has been discussed by 
the Prussian House of Deputies for five days, and was 
yesterday referred to a committee. To this measure, 
too, there was developed a very stout opposition, and, 
as in the case of the Bill just described, the objections 
were founded in the main upon selfish interests. It is 
protection over again, but with the difference that in 
this case one part of the country clamours-for pro- 
tection against another part. The canal would be an 
immense benefit to Germany, giving a much cheaper 
interchange of heavy commodities between East and 
West than the railways are giving; yet the whole 
measure seems now in great danger of defeat, since the 
coal and iron districts of Upper Silesia fear the compe- 
tition which the canal would bring atout by putting the 
Rhine-Westphalian district into cheap communication 
with Central and Eastern Germany. The East-Elbian 
Agrarians, too, are up in arms against the canal, as they 
_assert it will expose them to sharper competition from 
foreign grain. A sufficient answer to this objection was 
made in the debate when it was pointed out that foreign 
| grain now comes by way of Hamburg up the Elbe, on which 
navigation is free, whereas dues will be collected on the 
canal. But this fails to impress the Agrarian mind. 
What the Agrarians really fear most—as they showed in 
debate—is the increased industrial development which the 
canal would bring about in the Rhine- Westphalian country, 
and the further withdrawal of agricultural labourers 
'from the East. Hence they have been trying to get 
|compensation from the Government in the shape of a 
| pledge to raise the grain duties upon the expiration of 
_the commercial treaties. The coal and iron interests of 
| Silesia, too, want a compensation in the shape of reduced 
railway freights, and a further improvement of the Oder. 
|The Government, however, firmly refuses to give any 
pledges, and the fate of the Bill is very uncertain. 











| AUSTRIA-HUNGARY. 
| (FROM OUR OWN OORRESPONDENT.) 
Vienna, April 18th. 
The Hungarian Board of Trade Minister has inaugu- 
rated a policy which is creating much alarm in industrial 
circles in Austria. He has. invited large Austrian 
_mannfacturing firms to found establishments ia Hungary, 
and has offered them such tempting conditions that they 
|have accepted. The Hungarian Government makes 
'these offers in the hope of founding an independent 
‘industry in Hungary, and educating an industrial 
population in a country where all are employed in agri- 
culture, which does not maintain them sufficiently well. 
Now, of course, manufacturers must know that it is very 
difficult to work with a perfectly untrained body of 
'workmen, who, moreover, have to be accustomed to 
life in a factory, and will certainly for a long time 
‘continually change, and return to their previous 
| occupations. The fear of what the lack of a States 
'Treaty between Austria and Hungary must bring no 
doubt induces Austrian firms to settlein Hungary, since 
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they must be afraid of seeing their exports to Hungary 
stopped if a separate customs line is established. Of 
course, whatever is produced in Hungary has its fair 
chance of being sold, because patriotism is the pro- 
minent feature in all Hungarians, who will even pay a 
higher price if they can be-sure to get what is made in 
Hungary. No wonder then that some alarm is felt in 
Austria in those branches of industry, whose chief 
market still lies in Hungary, and to whom a rich harvest 
in the country of corn and wine means a successful 
year. 

The Belgo-Hungarian Bank, which I mentioned in my 
last letter, was constituted in Brussels on the 15th inst., 
and Count Imre Karolyi was elected president. A 
capital of ten million francs was subscribed, of which 
Hungarian noblemen and bankers contributed five 
millions. Count Alexander Karolyi alone subscribed 
1,200,000 frances. Count Michael Esterhazy and Baron 
Springer, half a million each, and a syndicate of Hun- 
garian deputies to the Reichstag, half a million. The 
new bank's first undertaking will be to collect 
50 million frances wherewith to found a Hungarian 
Institute of Credit for Agriculture, which will pro- 
vide capital and machinery for working the exten- 
sive and fertile districts of corn-growing Hungary. 

The question of the tax which the Hungarian Govern- 
ment intends levying upon ships passing the only half- 
completed correction of the Iron Gates in the Danube 
from May Ist is a much debated subject. Hungary 
proposes raising a higher tariff than that of the 
North Sea Canal or the Suez Canal, and the question is 
asked, Who is to benefit by an exorbitant tariff? Not 
the Hungarian finances certainly, since ships will with- 
out any doubt avoid passing the Iron Gate if they find 
the tax too high, and Hungary can only profit if trattic 
on the Danube increases. The Hungarian Government’s 
strange policy is attributed to other causes than to greed 
for high receipts. There is, of course, a difference 
when goods are transported down the river or up the 
river. The goods sent down the stream are almost all 
Austrian or Hungarian, and surely this kind of traffic 
should be encouraged and prometed, not hindered. In 
the transport up the river only two kinds of goods are 
of importance—Roumanian corn and Roumanian cattle. 
Now, it is just possible that the Hungarian agrarians— 
that is not more than two dozen Hungarian lords of 
the land—who have an‘ overwhelming influence in 
Parliament and in the Government, should be anxious 
to prevent cheap Roumanian corn and cattle from 
being imported into Hungary and competing with their 
own produce. It will be a humiliating fact if it is proved 
that whilst in the west of the Empire expensive railways 
are built to promote commerce, in the east a great river 
is made navigable only to serve the interests of a few. 
But there is a special cause for apprehension in that 
the high tax proposed by Hungary may be considered 
by other Governments to infringe the rules set up for 
navigation upon international waters, and to be a viola- 
tion of the Paris Treaty of 1856, which stipulated for the 
freedom of the Danube. In this case Russia and England 
might think fit to interfere, and Austria-Hungary would 
be the sufferer. 

The shares of the Dynamite Manufacturing Com- 
pany, Nobel, sank in a single day by 40 florins for 
a very good reason. In the Simplon tunnel trials 
of blasting were made simultaneously with dynamite 
and with compressed air on the system of the in- 
ventor Linde. The compressed air blasting was perfectly 
successful, and the results better even than had been 
hoped by the inventor. At the same time trials with 
compressed air were made before Commissioners of the 


Austrian War Department and also proved successful. | 


The Dynamite Manufacturing Company has expressed 
its intention of purchasing Linde’s invention, and utilising 
it in its manufactory. 

The offer of the British Government not to levy the 
new duty on sugar imported to India if tbe Austrian 
Government consents to abolish the sugar bounties has 
been rejected, and fresh proposals have been made. The 
Austrian Government decided that the sugar manufac- 
turers had alegal right to the bounties, which could not 











be abolished unless the manufacturers themselves 
renounced them. This they refuse to do, and so the 
Government purposes that the same system should be 
followed which has been accepted by the United States. 
The import duty there is fixed in proportion to the real, 
not the nominal, amount of the bounty, which, on 
account of the contingent of nine millions, amounts to 
less than the nominal premium of 1-50 fi, 2°60 fl, 
and 2-30 fl respectively. The Hungarian Government 
and the Hungarian sugar manufacturers would have 
been disposed to agree to the British Government’s pro- 
posals, but in this case the decision lies with the 
Austrians, the Hungarian sugar trade being small in 
comparison to the Austrian. 





Wotices of Books. 


Cotsworth’s Conversion Cards. London : McCorquodale 
and Co., 41 Coleman street, E.C. 

Tuis series of eight cards closely printed on both sides 
give the equivalent foreign weights and measures for the 
British standards, making it possible to convert by a 
simple reference any number of pounds, shillings, and 
pence, or avoirdupois weight, into the equivalents of 
French or Russian coinage or measures. The idea, if 
carried further, should be an aid to our merchants in 
compiling price-lists for foreign countries in the language 
and coinage of the country catered for, the necessity for 
which is so constantly being insisted upon in consular 
reports. Meanwhile, the conversion into decimals and 
dollars and other equivalents will be of great value to 
anyone requiring to make such calculations. 

Inwood’s Tables for the Purchasing of Estates, dc. 
25th Edition. Revised and extended by Wm. 
Schooling, F.R.A.S. London: Crosby, Lockwood, 
and Son, 7 Stationers’ Hall court, E.C. 

This valuable book has been considerably enlarged and 
improved by the labours of Mr Schooling, and is now 
very complete indeed. Beginning with comparatively 
simple examples of the nature and use of decimals, it 
proceeds to show the method of arriving at the present 
value of reversions, and the power of sinking funds 
and accumulations. The various mortality tables are 
given, then rates for annuities and assurances, and a 
number of logarithmic tables of compound interest 
and annuities. The work, consequently, meets every 
requirement for making calculations, dealing with 
accumulations at compound interest, expectation of life, 
and soon. A table for the computation of income-tax 
at rates ranging from 6d to 9d in the £ is not the least 
useful in the volume. 
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NEW LOANS AND NEW COMPANIES. ; 
The new issues of the current year, exclusive of vendors 


shares, &c., have been as follows :— 
Capital Applications. 











Amount First 
Nominal Offered to Payment Further 
Capital. the Public. Thereon. Liability, 
£ £ é 
Amount previously subscribed.. ee «+ 43,199,871 .. ee ee ee 
Issues of the week— 
Henry Leetham and Sons (mer- 
chants), £5 Pref. shares .... 200,000 200,000 .. 20,000 180,000 
Do 4% Deb. stock .......... 125,000 125,000 .. 12,500 112,500 
Roumanian Oil Trust, 5 % Deb., 

Ee ica carnieaxntdccnnees 175,000 171,500 .. 17,500 154,000 
Cannon Brewery Co., 5 % Pref. 

SUGONN, 06 BIO noc ésicsntcss 1,200,000 127,500 .. 120,000 .. 1,500 
William M’Laren, Sons, and Co. 106,670 .. 106,670 .. 26,667 .. 80,003 
George Hotel, Stranraer ........ 7,500 .. 7,500 .. 1500 .. 6,000 
Klondyke Government Concssn. 350,000 55,000 .. 6,888 48,112 
*Laneaster Gold Mining Co. £1 

shares, at £310s............ 30,000 .. 105,000 .. 105,000 .. .. 
Plotcock Brick and Minerals .. 50,000 .. 33550 .. 4,334 .. 29,000 
Aberdeen Comb Works, £5 shs. 300,000 .. 166,670 .. 16,667 .. 150,003 
ee ee re 100,000 .. 60,000 .. 7,00 .. 52,500 
Spiers and Pond 5 % Pref. shares 

£10 each, at £11 ............ 599,640 659,604 .. 59,964 .. 599,640 
Durban (Borough of), 34 % Loan 300,000 300,000 .. 50,000 270,000 
Mashonaland Rly. 5 % Debs., 

isa cocesetsaucakdencvsas ee 850,000 90,000 760,000 
Egyptian Government Irrigation 

Trust Certs, at 1OL.......0. 430,000 434,300 43,000 .. 391,300 

3,402,078 .. 561,520 .. 2,840,558 

Total offered for subscription to date | Total offered for subscription for the 

in— whole year— 

Go bebe ndecednketas ane RAGA GAD 1 1BGD cccnccccsccce ésecncace £150,173,365 
tha Quusccunendatesauen GREER AES 1 BONE ecccccecccncsccees «+.» 157,299,000 
Dcckéucdcusteennaveiede 357,496,599 | 1886 cccccsccccccccccesecce 152,806,791 
eee SG AIGAGS | 1BGD .cccccvcccccccceccsces 104,690,104 
Bae bac ccceccccccsioses S3.25G,GE8 | TERE on cccccccccccessoscece 191,831,505 


* Partly subscribed abroad. 
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NEW CAPITAL ISSUES. | 


Elondyke Government Concession, Limited. 
Formed with a capital of £350,000, to work claims by th« 
hydraulic method on Hunker Creek, Klondyke. The purchase 
price has been fixed at £275,000, payable as to £15,000 in cash, 
£15,000 in cash or priority shares, and £245,000 in ordinary 
shares. The public are asked to subscribe for 55,000 priority 
shares of £1 each, which are preferential as to capital and 
dividend until 100 per cent. has been paid on: them. Reports 
are supplied as to the value of the property by several mining 
engineers, whose credentials the directors state they hav 
investigated. As itis impossible for anyone here to estimate 
the value of the concessions in Klondyke, subscribers have to 
depend entirely on the credibility of the statements in the pro- 
spectus, and will, therefore, tak« 
lation. 

Cannon Brewery, Limited.—An issue of 120,000 5| 
per cent. cumulative preference shares of £5 each is offered for 
subscription by this company at the price of £10 12s 6d pe: 
share. The proceeds are required to meet payments made for 
extensions of the business, and, in order to comply with the 
rules of the Stock Exchange, £500,000 in preference shares, 
which have been privately subscribed, are being added to a new 
issue of £700,000. From the figures of previous balance-sheets, 
there appears to be an ample margin of profit as security for 
the dividends. 

Bartissol Gold Mining Company, Limited. This 
Rhodesian venture offers for subscription 50,000 shares out of 
a total capital of 160,000 shares of £1 each. The property is 
situated in the Mintoli Valley, and is being resold by Mr O. J. 
Koecher, who has acquired it from the Sabi Ophir Mining 
Company. The Chartered Company have agreed to subscribe 
£5,000 in cash to the present issue, and have commuted all 
claims for royalty. Even with this recommendation, the ven- | 
ture is an extremely speculative one. The engineers, it “4 
true, report that the mine is *‘one of the best vet discovered 
in Manica,” but the foree of that statement would be more | 
apparent if any mines in the district were making returns. It 
is stated that 1,100 ft of shafts and drives were completed up 
to March 30, 1898, but apparently no gold has actually been 
obtained from the property. 

Buluwayo Exploration Company, Lim‘ted.—Another 
Rhodesian enterprise of much the same speculative character 
as the foregoing. In this case, however, the company is sub- 
ject to all the regulations of the Chartered Company, including, 
presumably, the 50 per cent. clause. Out of a capital of 
£100,000, in £1 shares, 40,000 shares are offered for subscrip- | 
tion, the balance being handed to the vendors as the purchase 
consideration. The prospectus gives particulars of the develop 
ment work performed on the various properties acquired, | 
which has been sufficient only to enable “estimates” to be 
formed of the probable value. 

Lancaster Gold Mining Company, Limited.—This 
company is making an issue of 30,000 new shares for the 
purpose of providing working capital for sinking and equipping 
a third deep-level shaft on the Botha’s series of reefs. The 
shares are offered to shareholders at the price of £3 10s per 
share, in the proportion of five new shares for each 50 shares 
held on May lst. The directors have arranged with Messrs 
A. Goerz and Company, Limited, to take up the balance of 
shares not applied for at the same price, in consideration of a 
commission of 2} per cent. on the total proceeds of the new 
issue. 

Aberdeen Comb Works, Limited.—An amalgamation 
of three comb manufacturing businesses, which it is claimed 
will ensure a practical monopoly. The capital is £300,000 and 
the purchase price £291,000, of which £181,030 is to be in 
cash. The vendors take £50,000 in deferred shares, which are 
entitled to 6 per cent. after a similar dividend has been paid 
on the ordinary, and are non-transferable for three years. An 
average of profits is given for 8 years, amounting to £15,563, 
while for 1897 they are certified at £16,852, and for 1898 
at £19,106. After providing for managing and directors’ fees, 
4% per cent. on the preference, and 6 per cent. on the ordinary 
shares, it is calculated that there would be a sum of £4,775 
for dividend on the deferred shares; any surplus beyond that 
being divisible between the ordinary and deferred shares. 

Liang Tin Lands, Limited.—|lormed, with a capital of 
£100,000, to explore and work tin lands in the Liang Valley, 
Pahang, under a concession obtained from the British Resident 
on behalf of the Sultan of Pahang. Experts’ reports are 
quoted, certifying to the value of the tin deposits, and it is 
stated that during the preliminary operations tin ore to the 
value of about £2,000 was obtained, and realised the market 

price. That is the only record of development except as 
regards making roads and improving communications. Th« 
venture is consequently one involving the usual amount of 
risk incidental to new mining enterprises, depending for 
success on whether the estimates of the experts are realised or 
not. The vendors are the London Exploration Company, who 
have fixed £75,000 as the purchase price, of which £25,000 is 
to be in There are 60,000 shares offered for sub- 


shares only as a pure specu 
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scription, allowing £10,000 for working capital, and 15,000 





shares are held in reserve, to provide further working capital 
as required, 


Spiers and Pond, Limited. 


The well-known catering 
adds another to its frequ 


nt appeals for new capital 


rendered necessary by the expansion of the business in recent 
years. Thepresent occasion istheextension of the hotel business 
by the : 


‘quisition of the Hotel Metropole, Blackpool, and the 


Granville Hotel, Ramsgate, both freehold properties, while free 
hold 


hotels are in course of erection at Buxton and Lowestoft. 


For this purpose the directors offer for subscription an issue of 

shares of £10 each, 
of £1l per share. ‘The dividends paid on the ordi- 
capital, the amount of £500,000, are 


he price 


lary Share 


which is now 


given in the prospectus from the formation of the company, and 
since 1886 h 
when 8 percent. was paid, and in 1895, when t 


ive been at the rat: 


of 10 per cent. except in 1888, 


he dividend was 


11} per cent. The directors anticipate that the new capital 
will earn considerably more than the fixed dividend to be paid 

pon 1b, ivgd as the shares offer a reasonably sure investment 
to return more than 44 per cent. net, they will probably be 


readily taken up. 


Borough of Durban.—The Standard Bank of South Africa, 
Limited, London, the duly appointed financialagents of the Muni- 
tenders for £300,000 of 34 per 


cent. inscribed stock. The objects of the loan are the purchase 


and improvement of lands and various public works. The 
prospectus states that the official valuation for rateable pur- 
poses of immovable property within the borough, exclusive of 
Government, railway, harbour, and other exempted pro 
perties of very considerable value five years ago was 
£2.627,.350, and for the current year it is £4,987,330. The 


assets of the borough consist of town lands unalienated taken at 
a value all round of about £1,643,770. The revenues amounted 
for 1895 to £83,239, 1897 £39,103, and for 1895 to £108,263. 
The minimum price of issue is £99 per cent., and tenders must 
be delivered by 12 noon on May 3rd. 

East Indian Railway. —Jenders for the £1,000,000 3 per 
new debenture stock were opened at the. ¢ 
offices on the 19th inst. ‘The total amount applied for was 
£1,963,850, and tenders at £100 6s will receive about 23 per 


cent. of the amount applied for, and above that amount in 
»1] } 


ynpany’s 


ull. The average price obtained for the stock was 
£100 15s 10°02d. 

Mashonaland Railway Company, Limite!.— The 
British South Africa Company invite subscriptions for £900,000 


first mortgage 5 per cent. debentures of the above 
the price of 95 per cent. The interest is guaranteed uncondi- 
tionally by the British South Africa Company for a period of 
twenty-two years from October 1, 1897, and, in addition, the 
debentures will constitute a first upon what will be 
practically a new line of railway, connecting Salisbury, the 
capital of Rhodesia, with the port of Beira, a distance of 392 
miles. The distance from Cape Town to Salisbury is about 
1,646 miles. The rate of interest is high, and if the position 
of the British South Africa Company is at all what is repre- 
sented in the market value of it quite 
good. 

Egyptian Government Irrigation Trast Certificates. 

This is a trust formed in connection with the barrage works 
on the Nile, and the Bank of England are authorised to receive 
subscriptions for 4,300 4 per cent. certificates of £100, at 101 
per cent. The Egyptian Government have agreed to pay the 
contractors as the work proceeds, and the Irrigation Invest- 
ment Corporation, Limited, which was formed for the purpose 
in 1898, entered into an agreement with Messrs John Aird and 
Co. to purchase from them the whole of the £4,716,780 pay 
warrants. The present issue is made on the authority and on 
behalf of the Irrigation Investment Corporation, Limited. As 
the bonds are secured by deposit of the pay warrants, which 
are a direct and unconditional obligation of the Egyptian 
Government, the issue should commend itself to investors as a 
sound 4 per cent. security. 


railway, at 


' 
charge 


3; shares, the security is 





MEETINGS, &c. 


CHARTERED BANK OF INDIA, AUSTRALIA, AND CHINA. 

The forty-fifth ordinary general meeting of the proprietors of the 
Chartered Bank of India, Australia, and China was held on the 
19th inst. at the Cannon Street Hotel, London, Mr. John Howard 
Gwyther in the chair. 

The sub-manager (Mr Caleb Lewis) having read the notice calling 
the meeting, 

The Chairman said: Gentlemen, no doubt you are more than 
satisfied with the balance-shcet now presented. All mundane afiairs 
have their drawbacks, and our blot undue cash A 

bank which is too rich has the disadvantage of an insufficient earn- 
| ing power, and the consequent tendency to embark upon unsound 
speculations in the absence of bon fide investments. With the 
object of reducing our fixed deposits, we have recently lowered the 
rate of interest from 4 to 34 per cent. per annum, and I trust that 
we shall thereby arrest the influx of money we really do not require 
under present conditions. In the absence of a par of exchange, we 


ls our reserve, 
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do not feel justified in loaning out the bank’s capital or gold deposits, 
either in India, with its limping standard, or in China, which is a 
silver-using country. At our previous annual meetingI cautioned 
you against relying upon a continuance of the results then sub- 
mitted for your approval, and I would now repeat that warning. Our 
profits are largely dependent upon exchange, and she is a coy 
damsel, very difficult to woo, fickle to the last degree, and apt to 
turn her back upon the unfortunate swain when he is most confi- 
dent that his suit will be successful. I referred last year to the 
excessive competition existing at certain points, notably Hong 
Kong and Shanghai. I am sorry to say that there is no lessening 
of the evil. Some of our continental rivals, in their determination 
to obtain business at any cost, enter into transactions quite irre- 
spective of profits. As these institutions are fostered by their 
respective Governments, and as they also undertake financial 
operations, they can afford to ignore the results of pure banking, 
which is our sole source of gain. We must wait patiently until 
they see the folly of fruitless work, and the wisdom of the old 
adage that half a loaf is better than no bread. 
is expected to be issued in June. 
Dent, is 


The currency report 
Our valued colleague, Sir Alfred 
one of the commission, and we can therefore claim 
that, indirectly, we have assisted at the inquiry, although as 
a bank we have adopted the policy of absolute neutrality on 
the battlefield of the standards Since we last met the improve- 
ment in the finances of India, then alluded to, has continued in a 
marked degree, and we must congratulate Sir James Westland, 
after the many drawbacks which he has had to face during his 
tenure of office, that his Budget was of such a cheerful character. 
We will hope that the present Viceroy and new Finance Minister 
will constantly bear in mind that India is a country full of un- 
pleasant surprises, and that in fat years careful and substantial 
provision should be made for the lean months to follow. Thanks 
to an overflowing Treasury in Calcutta, the India Council have 
been able to sell bills to an abnormal extent, and this fact, coupled 
with a large iniportation of sovereigns from Australia, has prevented 
a recurrence of that attenuation of floating capital which existed 
to such a marked degree during the shipping seasons of the two 
previous years. The balance of trade has allowed of a wonderful 
steadiness in exchange during the past three months, but it is hardly 
to be expected that the present level can continue, seeing 
that the wholesale exports of wheat witnessed in 1898 
are not likely to be repeated this spring, owing to the low prices 
ruling in Mark Lane. I observe with much satisfaction that the 
Indian Government, with a view to the revival of a most important 
cultivation, has levied a Customs duty, to the extent of the remis- 
sion granted by the exporting country, upon all seaborne sugar 
coming from bounty-fed States. By this policy an indigenous 
industry may hope to rear its head once more, as it will be free from 
unfair competition. Some discussion has taken place recently upon 
the advisability of an Imperial endorsement of the Indian loans, but 
whilst the country is so well able to raise money upon easy terms, 
no movement in that direction is likely to take place. Such a 
responsibility would probably give an excuse to the House of Com- 
mons to interfere more and more in the internal affairs of India, and, 
therefore, the possible ills of such a policy would far outweigh th 
monetary benefit of a guarantee. Of much greater consequence would 
be a more generous treatment in the case of payments made by India 
for Imperial projects, which England almost invariably puts upon the 
shoulders of her Eastern subjects. China still continues to be the 
shuttlecock of Western nations, and we hear of further buccancering 
projects as probable. England’s policy, to conserve, if possible, the 
Impire and the open door, will certainly be rendered more difficult 
by every attempt made to filch territory, especially upon the sea- 
board. Apart from the Government and our Minister at Pekin, 
whose attitude must command our warm admiration, | cannot help 
feeling that Mngland has not assumed a very dignified position in 
connection with the exploitation of China. In Parliament andin 
the press a great amount of hysteria has been prevalent, and the 
bogey “ Russia’”’ has been trotted out ad nauseam. Witness the 
latest phase of the disease as regards the Pekin-Hankow Railway 
which is financed by a Belgian syndicate, assisted by French bankers 
If the money, upon a second-class security, can be procured from 
foreigners, and a line made for the benefit of trade, we should be 
the last to complain. Some folk would have us assume an atti- 
tude of hostility to all, unless they be Englishmen, who are ready 
to assist China with money for the creation of railways, develop- 
ment of mines, and other industrial enterprises. 
the unreasonableness of the objection, there will be much dis- 
appointment eventually ou the part af investors, would it not be 
well to allow some of the losses to be borne by other nations ? 
Japan is slowly righting herself commercially. The inhabitants 
are very cute, and can with wonderful agility escape from 
perilous positions. With peace and normal harvests, they are 
bound to progress industrially, so that year by year they will 
increase their powers of manufacture, and lessen their require- 
ments from outside sources. I earnestly trust that the Japanese 
Government will not listen to the blandishments of certain 
charmers, ani will avoid all foreign alliances and consequent en- 
tanglements. 
by the fierce conflict raging between the United States troops 
and the Filipinos. If the natives maintain their belligerent 
attitude, the war will be prolonged for many months to come, as 


’ 


the Americans cannot assume the offensive during the rainy | 
We must be thankful for our | 


season, which has now commenced. 
past immunity from losses, when we bear in mind that the country 
has been harassed by strife for three years. Our officers have had 
great anxieties—not only our property to preserve, but their own 
lives occasionally in peril- -and they deserve our best thanks for the 
ungrudging services they have rendered to the bank in times of 
difficulty. I greatly regret that our able and esteemed manager, 
mt Thomas Forrest, is still away. He has hada long and weary 





———— 








In Manila our business has been greatly narrowed | 


, Argentine railways to see 


| he did 


| behind them, which should bring them some _ prosperity. 


abstention from business, but his medical advisers are fully con- 
fident that our friend will eventually regain complete health. I 
beg to move: “That the report now presented, together with the 
balance-sheet and profit and account, be approved and 
adopted.” 

Mr Emile Levita seconded the resolution, which was carried 
unanimously. 

The Chairman next moved: “That a dividend at the rate of 10 
per cent. per annum, free of income-tax, for the half-year ended 
December 3lst last be now declared, payable on and after the 26th 
inst.” 

Mr William Christian seconded the resolution, which was duly 
agreed to. 

The retiring directors, Mr A. P. 
Gwyther, were re-elected. 

The auditors, Mr M. N. Girdlestone and Mr Magnus Mowat, were 
also reappointed. 

Mr James Jones: I beg to propose:—* That the best thanks of 
the shareholders be given to the directors and the staff for their 
successful management ofthe bank.’ I feel, as a very large share- 
holder, and you must feel also, that we could not possibly have our 
affairs better managed. 

The resolution, seconded by Mr Benjamin Smyth, was very 
cordially received. 

The Chairman: Gentlemen, on behalf of myself, my colleagues, 
and the staff, I have to thank you, and in doing so | would remind 
you that without a good staff the directors would be nowhere. 

The meeting then separated. 


loss 


Cameron and Mr J. Howard 


BUENOS AYRES GREAT SOUTHERN RAILWAY COMPANY, 
LIMITED. 

The ordinary half-yearly general meeting of the shareholders in 
the Buenos Ayres Great Southern Railway Ccmpany, Limited, 
was held on the 20th inst. at the Cannon-street Hotel, London, Mr 
Frank Parish presiding. 

The Chairman commenced his remarks by reading the following 
telegram from Buenos Ayres, tinder date 17th inst ‘Main line 
Tratlic for week ended April 16th, £39,018, being an increase of 


£9,208. Aggregate receipts to date, £1,443,678, being an increase 
£215,012. Ensenada section—Traftie for week ended April 16th, 


£3,654, being an increase of £449. Aggregate receipts to date, £145,729, 
being an increase of £15,22 Gold premium, 131 per cent. as 
against 166 per cent. last year. Passenger traffic increasing, 
especially suburban. We expect good increase in wool as compared 
with last year. Cattle and sheep are in good condition, but this 
traftic on the Balcarce to Necochea section is affected by the want 
of rain and low prices. Maize is in good condition all along the 
line; good yield is expected. There is already an increase of about 
110,009 tons as compared with last year. The wheat crop 
is unprecedentod, especially in the Bahia Blanca section, most 
of which will be shipped from the Bahia Blanca wharf. We 
estimate that twice the area at present under grain cultivation will 
be broken up next season. Extension from 25 de Mayo to Guamini 
and Saavedra, outwards goods traffic good. Extension from 
Saavedra to Guamini completed to-day ; line will be opened on the 
lst proximo. Extension from Bahia Blanca to Neuquen, construc- 
tion completed for 312 miles, earthworks for 338 miles. The 
inauguration of this line by the President of the Republic will take 
place on May 28th.’ He then proceeded to state that the present 
year was one of a very exceptional character, and one which was 
likely to end, perhaps, with more remarkable and successful results 
than any they had yet presented to them. At the present moment 
they appeared to be entering upon a cycle of good fortune. The 
railways particularly have been showing very good results, and it 
must have been gratifying to all shareholders of the different 
the large increases which have been 
reported for some time past in the weekly traffic returns. They 
had nothing but good news to record. They had no war 
scare, no locusts, and no political disturbances. In _ fact, 
not see any cloud on the horizon. They had 
been rejoicing, also, in a golden harvest this year, and 
they had been sailing in smooth waters with a flowing tide 
: The 
earnings of the half-year amounted to £815,000, being £134,000 
more than for the corresponding period of last year, and the 


\s, apart from | ™ king expenses had been £360,000, leaving a net profit of 


£455,000, or a net increase of £63,000. Considering their last 
year’s returns and the good prospects before them, which were 


| continuing, they had not hesitated to pay a3 per cent. dividend, 


} 








| instant, at the Cannon street 


which was a higher rate than had been paid for many years past, 
and he hoped that nothing would interfere with the continuance 
of good prospects, and that when they met at the end of the year 
they would meet with one of the most satisfactory and remarkable 
reports that they had yet presented. He then moved the adoption 
of the report. 

Mr John Fair seconded the motion, which was carried. 

Mr R. J. Neild then moved a vote of thanks to the local com- 
mittee, the general manager and staff in London and Buenos Ayres. 

Mr E. W. Matthews seconded the motion, which was agreed to 
unanimously. 

A vote of thanks to the chairman and directors terminated the 
proceedings. 


CREDIT FONCIER OF MAURITIUS, LIMITED. 

The thirty-fifth ordinary general meeting of the shareholders in 
the Crédit Foncier of Mauritius, Limited, was held on the 19th 
Hotel, London, Lord Stanmore 
presiding. : 

The secretary (Mr Alfred G. Dick) having read the notice con- 
vening the meeting, 







































































































The Chairman, in moving the adoption of the report, congratu- 
lated the shareholders on its favourable features. The arrange- 
ments referred to for an early issue of debenture stock were now 
practically complete, and before the close of the meeting the share- 
holders would be asked to sanction an amendment of the articles 
of association by the addition of a new article restricting the com- 
pany’s borrowing powers to £400,000 so long as any of the deben- 
ture stock remained outstanding. Up to the present time the 
borrowing powers of the company had been limited to the amount 
of the subscribed nominal capital, £600,000. The principal object 
of the forthcoming issue being the conversion of the company’s 
terminable debentures, the holders of these debentures would 
receive preferential allotment of the stock in exchange for them. 
The immense advantage to the company of having long-dated 
debenture stock instead of terminable debentures maturing month 
by month would be apparent to the shareholders. The chairman 
then dealt at length with the various items in the accounts, and 
stated that the sundry accounts in London were higher by £521, 
but in Mauritius the item had increased by £14,584, and advances 
on account of various estates by £21,241. Owing to the funds sent 
out from this side and to money borrowed locally, a larger amount 
ef capital than usual was employed during the past year. The 
greater part, if not the whole, of the sugars they had in hand at 
December 31 last had been sold. Dealing with the profit and loss 
account, he stated that the loss by exchange was £1,062 more than 
in 1897, the company having brought home £5,000 more than in 
the previous year. In regard to the income of the company, 
interest and management fees together showed the substantial 
increase of £3,295. The net profits of the past year were the 
largest ever earned since the formation of the company. That 
this should be the cuse after 35 years’ successful working was a 
most encouraging feature in the present position of the company. 
After paying the dividend in full on the preference stock and a 
final dividend on the ordinary shares making 5 per cent. for the 
year, and placing £20,000 to the reserve funds, £13,407 would 
remain to be carried forward—a sum sufficient to pay another full 
year’s dividend on the preference stock, While the working of 
1898 showed very satisfactory results, the prospects for the current 
year were in no way less encouraging. The recent legislation in 
India imposing countervailing duties on all bounty-fed sugars 
imported into that Empire must profoundly and beneficially affect 
the chief industry of Mauritius. 

Mr William J. Tanner seconded the motion, which was, after 
some unimportant discussion, unanimously carried. 

Mr Tanner then proposed a resolution for altering the borrowing 
powers of the company, as mentioned by the chairman. He stated 
that the object of the proposed change was to limit the debenture 
issue to £400,000, as against £600,000, which they had the power to 
issue at present, and to offer the debenture-holders’ debenture stock 
repayable in 1940, and bearing interest at 4} per cent. per annum. 
The stability of the company would thus be greatly increased. The 
matter had been before the Stock Exchange, and the trust deed had 


_ been practically approved by that body. 


In reply to Sir J. McKenna, who desired to move an amendment 
to adjourn the consideration of the question, the chairman stated 
that ample opportunity to understand the proposal would be given 
by the directors before the confirmatory meeting. 

The resolution having been carried, the proceedings terminated 
with a vote of thanks to the chairman, directors and officials of the 
company. 





LOUISE AND COMPANY, LIMITED. 

The fourth annual general meeting of the shareholders in Louise 
and Company, Limited, was held on the 20th inst., at 212 Regent 
street, London, Mr Edgar Cohen, the chairman of the company, 
presiding. 

The secretary (Mr Thomas Nevell) having read the notice con- 


‘ vening the meeting, 


The Chairman first referred to the profit and loss account for the 
year ended February 22nd last. The item of management, he said, 
figured at £993. This was the figure which they had been in the 
habit of seeing in the accounts since the incorporation of the 
company, and it was the sum agreed upon for the vendors to 
receive for managing the business. Twelve months ago, however, 
he stated that fresh arrangements had been made with Mr 
Thompson to remain as managing director, as the original agree- 
ment with Mrs Webb and Mr Thompson came to an end last May. 
The new agreement arranged for a payment to Mr Thompson of 
£1,900 per annum instead of £1,000; but when, towards the end of 
the year, it became apparent that the profits had fallen very con- 
siderably, Mr Thompson gave up the extra remuneration of £900, 


as well as his directors’ fees. For some time past Mr 
Thompson had been complaining of the rather  sericus 
state of his health, and had been desirous that some- 


one should bé brought into the business who might be able to 
take over the management of the millinery department, and under 
the new arrangement which had been made, Mr Thompson would 
not remain as manager of that department, but as adviser, at a 
salary of £350 per annum in lieu of the larger figure. The agree- 
ment was for five years. Turning to the balance-sheet, the Chair- 
man said it had been held by some shareholders that only £850 
had been placed to reserve since the company was incorporated. If, 
however, they turned to the items of depreciation, which really 
formed a reserve, they would find that no less than £7,000 had 
been taken out of the profits for this purpose. Then there was an 
item of £1,222, being surplus on realisation of the Brompton road 
building lease. When the lease of the Brompton road premises 
ran out, they obtained a building lease upon reasonable terms ; but, 
taking into consideration the extra rent they had to pay for that 
lease and the interest which would have been required upon the 
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outlay for erecting a new building, they decided to dispose of that 
building lease. This was done, and the surplus was now included 
in the accounts. On the credit side there were two items to which 
he wished to refer. The balance of preliminary expenses brought 
forward 


from last year, £1,800, was an item he would very 
much like to see written off the books. This remark also 
applied to the suspense account, which consisted of wages, 


salaries, &c., paid prior to the opening of the 
and the rent of the new premises in King street, prior to the 
occupation, £431. If the shareholders would sanction these items 
being written off the amount of £1,222, to which he had already 
referred to, could be thus utilised, as well as the £1,690 balance of 
undivided profit, and a small surplus would remain. Unpleasant 
hints had been thrown out by some few shareholders and various 
people connected with the Press to the effect that the reason which 
the directors gave in the report to account for the falling-off of 
trade was nonsense... He had asked the auditors to get the figures 
out showing exactly how the trade went during the year. It would 
be seen that the estimated profit from the monthly accounts for 
the first half of the year amounted to £6,111, against £7,596 in the 
corresponding half of the previous year. The agitation which took 
place made itself felt by leaving them £356 worse off in August than 
in August of the previous year, and the second half-year showed an 
estimated profit cf only £982, as against £4,406 in the correspond- 
ing half. If in the face of those figures the directors were not justly 
entitled to claim that the serious loss was brought about by the 
agitation of some few shareholders, he did not know what to attri- 
bute it to. It was also a fact that the dressmaking department 
showcd a loss which was greater in the second half, but he did not 
iook upon that loss as in any way unsatisfactory, seeing that it was 
its first year. It had been asked why the directors did not issue 
the new capital after having obtained the sanction of the share- 
holders. To be candid, he would say that the draft prospectus was 
in print and ready for issue when he became aware of how seriously 
the profits were falling off, and he did not consider it would be 
honest and fair to the shareholders to issue a prospectus asking for 
fresh capital until they knew exactly what position the company 
stoodin. The directors decided to obtain a loan for the time being, 
so that the shareholders could have an opportunity of seeing 
exactly what the position was before they were asked to 
subscribe for the new issue. The issue would have to be made 
very shortly, because funds were needed to carry on the business. 
In the course of further remarks, the Chairman urged that it was 
the shareholders themselves who were largely responsible for making 
the business a paying one. There were nearly 2,500 shareholders, 
and not 5 per. cent of them ever did any business with the estab- 
lishment. If each shareholder would lay out the small sum of £10 
per annum with Louise and Company, the shares would stand at 
four times the price at which they stood to-day, and they would 
never have cause for regret in the matter of the dividend. The 
Chairman concluded by moving a resolution providing for the 
writing-off of the balance of preliminary expenses and the suspense 
account in the way he had suggested. 

Count M. Hollender seconded the motion, which was agreed to. 

The Chairman next moved the adoption of the report and 
accounts. 

Mr D. H. Evans seconded the motion. 

Major Cresswell said that at the meetings last autumn he criti- 
cised the policy of the directors in opening a dressmaking depart- 
ment, as it necessitated an immense amount of capital expenditure. 
He was still of the opinion which he expressed at that time. 

In answer to a question, the Chairman said the new premises 
which had been acquired from the eommencement of the year were 
being used for the purpose of the company’s drapery business. 

After some further discussion, the motion for the adoption of. the 
report was carried unanimously. r 

Mr 1). H. Evans having been re-elected a director, and Messrs 
Viney, Price, and Goodyear reappointed auditors, 

A vote of thanks to the chairman for presiding terminated the 
proceedings. 


drapery department, 


The fourth annual general meeting of the shareholders in Crisp 
and Company, Limited, was held on the 19th instant, at Holloway 
Hall, Holloway road, London. Mr Fred. Crisp, J.P., D.L. (the 
chairman and managing director of the company) presiding. 

The secretary (Mr H. Beale) having read the notice convening 
the meeting, 

The Chairman said: I have prepared a statement which I will 
ask the secretary to read. 

The Secretary then read a long address, in the course of which 
the chairman said that the result of the year’s trading had taken 
him completely by surprise. He had honestly anticipated that the 
profit for the year would have amounted to at least £10,000, and 
while he was aware that the company was behind in the gross 
trading returns, he certainly thought that the profits being made 
would have kept them right. In proof of this opinion, he stated 
that between the early part of the month of January and the 
allotment of the ordinary shares, he had purchased and paid for 
shares of the company to the extent of £15,000, including nearly 
8,000 new ordinary shares at 30s each. He thought that the pro- 
posed committee of investigation would be disastrous to their 
interests and to obviate the necessity for such a committee, he had 
assented to a proposition which had been made to him that he 
should personally make up the deficiency in the dividend on the 
ordinary shares to 10 per cent. Further than this, he would 
guarantee that the dividends on the ordinary shares for the next 
three years should not be less than 10 per cent. 

The Chairman: I will now move: “That the directors’ report 
and balance-sheet and accounts be received and adopted,” but 
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ahi putting the resolution to this meeting, I shall be pleased to 
answer any questions tliat any lady or gentleman may ask. 

Mr Jonas Smith (director), seconded the resolution and said that 
he was ‘absolutely stunned’? when he saw the result of the}. 
balance-sheet. He admitted that the directors might possibly be | 
fools, but they were not rogues. 

Mr Peters was disappointed and grieved that no proposition had | 
been made relative to the issuing of shares at 50 per cent. 
premium on the basis of a statement which turned out to | 
have been incorrect. He thought there must be something very 


defective in their system of book-keeping, and in regard to the | ° 


working of the concern he considered there must have been some 
serious leakages somewhere 

Mr Cosser remarked that in the item of discounts there was a 
falling off in the present accounts of £825, which would seem to | 
show that there was a reduction in the purchases of some £33,000. | 

Mr Ritchie said that the way in which the company had been 
mismanaged, at any rate within the last twelve months, was simply 
disgraceful. The present board had shown themselves grossly 
incompetent, and he thought it was time some capable men were 
put upon it. He concluded by moving the amendment, of which 
he had given notice, for the appointment of a committee of in- 
vestigation, but this he afterwards withdrew upon the chairman 
agreeing to pay the dividend on the preference, as well as the | 
ordinary, shares for the next three years. 

The chairman's resolution was then amended as follows :—* That | 
the report and accounts be received and adopted, Mr Crisp (the 
chairman) guaranteeing to make up the dividend on the preference 
shares to 53 per cent. and the dividend on the ordinary shares to 
10 per cent. for this yearand the three following years.’ 

The resolution was carried unanimously. 

The retiring director (Mr Jonas Smith) having been re-elected, 
and the auditors, Messrs Chatteris, Nichols, and Co., reappointed, 
the proceedings terminated. 


BARNUM AND BAILEY, LIMITED. 
The statutory meeting of the shareholders in Barnum and 
Bailey, Limited, was held on the 18th instant, at the Cannon 
street Hotel, London, Mr G. O. Starr presiding 
The secretary having read the notice convening the meeting, 
The Chairman stated that the contract for the acquisition of the 
business had been duly fulfilled, and the properties of the company 
had been legally and formally transferred. It was a matter of 
great pride to the directors that the flotation was so highly suc- 
cessful. The 266,667 shares offered to the public were many times 
over applied for, and the result was that the shares were allotted to 
no fewer than 7,143 applicants. There had been some adverse 
criticism on the permanency of this undertaking, and therefore a 
few words from him on the subject would not, perhaps, be amiss. 
Mr Bailey and his co-directors had been associated with the show 
world almost from their infancy, and this particular show, 
originating in “* Barnum’s,”’ and eventually becoming *‘ Barnum and | 
Bailey's,” had been in existence for no less than 40 years. During the 
greater portion of that period the show had confined itself to America, 
and had throughout enjoyed one long career of appreciation and 
prosperity. The British public, by their manifestations last year, 
proved that they were equally as appreciative of it as their 
{American cousins, and it might almost be taken as a fact that, so 
long as an organisatic m of this kind was properly and efticiently 
conducted, it would receive the patronage of the public. It had 
been said that more than one year’s trade results should have 
been shown in the prospectus inviting public subscriptions, but 
from the very first it was the intention of Mr Bailey and of all 
connected with the concern not to attempt to add colour of any 
description, or to put forward any event which might be in any 
way misleading. Consequently it was only possible to exhibit the 
results of the one year in which they had been in England as a basis, 
but he had to announce that, quite unasked for, and with a view to the 
settling of anv doubtful opinions that might be held with regard to the 
permanency of the institution, he intended to hand to the com- 
pany’s solicitors (Messrs Ellis, Munday, and Clarke) the following 
letter of instruction from Mr James S. Bailey, the vendor and 
managing director—namely, “desiring to acknowledge the gratifi- 
cation that I have experienced at the confidence shown in the | 
undertaking, as evidenced by the free response of the thousands of 
applications for shares on the issue of this company’s prospectus, 


and with the view of assuring the shareholders of my faith in the | g 


future good prospects of the undertaking, and as some return for 


the confidence which shareholders have shown in me, TI have the | s 


pleasure to intimate my determination not to take any dividend on | 
any portion of the vé ndors’ shares held by me, which represent 
one-third of the company’s capital, for each of the first. three years 
of the company’s existence unless and until a dividend for that 
year of at least 20 per cent. has been paid on the remaining 266,667 | 
shares which have been subscribed for and issued to the public 
and my co-directors, Mr MacCaddon and Mr Starr, join me in this | 
decision so far as regards the 10,000 of these ve ndors’ shares which 
I have presented to each of them. And we herewith instruct you, 
as the company’s solicitors, to at once prepare a binding agreement 
to this effect, to be signed by us.’ He hoped that this letter would 
be taken as a con nplete answer to anv vacillating opinions that 
might be expressed with regard to the continued prosperity of the 
sh Ne 7 

No business resolution was submitted to the meeting, but a vote 
of thanks was passed to Mr Bailey and the other directors for the | 
concession made by them in the letter read by the chairman. 

The proceedings then terminated. 
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ntit throughout tl er th BANK RETURNS AND MONEY MARKET, 
ge} ew | ; aN had bee ( ne — 
int and balk heet, it that BANK OF ENGLAND. 
! f = n 1 AccOUNTS pursuant to the Act 7th ‘and 8th Victoria, cap. 32, for 
respe = ‘ Cou 7 n I . - , the Week € nde i Wedne sday, \} I 19, 1899. 


ee ae : oe ISSUE DEPARTMENT. 


il £ £ 

fe Nectes issued ...... 4%5.674.435 Government debt .. 11,015,100 

ae ; Other securities.... 5,784,900 
rae ree Gold coin & bullion 28.874.435 


a at : t] . +4 ra 45,674,435 45,674,435 
if nie l ng . 


v matt hich we! tiy lett to | BANKING DEPARTMENT. 


PY £ £ 
t les tha t { ‘ed | Proprietors’ capital .. 14,555,000 Government  securi- 
\ t f TR ee ee 5 97 RE oa khan 13,388,128 


1} t 1 | Public deposits* .... 12,420,853 Other ivities .... 54,667,231 
4, and that t Other deposits ...... De Meet | TAONOE cas cks esces cee 18,223,470 
2,105,829 


65,584,658 








* In ling Exchequer, Savi Banks, Commissioners of National Debt ana 


‘ . n} Date d April 20, 1899. H, G,. BOWEN, Chief Cashier. 
! e f ‘ ] ( \ FRIDAY NIGHT. 
i vil 1e ado} he rey Thi prec eding a Ant compared with th » of the previous 
{ week exhibit :— 






Decrease. 










PUBLIC INCOME AND EXPENDITURE. Rest we... . : | Ae rine 





both departments, Banking Deposits, B ng Securities, Reserve 
| and Rate of Dis } 
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ms Seles neal in from aaa J 
seen ee - oe 2,944,000 US »| Date. 7, son, Abroad or Bank Post Deposits B 3 Reserve. 22 
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. : ! 
: ; _— Hubjomned 1s our usual table, aviordn 4 comparative view of the |} 
ere *é oe . , | Bank Returns, the Bank Rate of Dis nt, the Price of Consols. the || 
A ‘ . es Cd ia . ‘ Price ol W heat. and the Le 1ding } x har or 


ng I s during a period of | 
three years corresponding with the present date as well as ten years 


back, viz.: 





f At corresponding dates \ 17 \Y l 1. 20 
200 2a9 with the present week. 1889. 1896. 


Circulation (excluding £ £ £ £ £ 


115,1899. 1856. | ~ Bank post bills) ......... 24,556,535 26,039,160 27,290,895. 27,382.07 





é 450,965 
Public deposits ......... 9,444,015 14,057,858 11,656,693 129.675.1248 420.853 
( ul ; l Other deposits ............; 24,709,006 99.135.81 8 856, 2 6,620,609 38,104,337 | 
5 7 Government securities .... 15,959,948 15,2064 l 42. 12} c 13,588,128 
OU ‘ sOuGaaled bUU 1// | Other securities ......... 22,158,780 28,159,257 28,701,528, 34,239,218 341667 231 
or ? TA sn ‘ . ‘ & 
uy eI Dus beckon ness euen ; 895,815 534 | Reserve of notes and coin 13,984,754 38.629,50 ani} 


} Proportion of reserve to 
liabilities ............ 402% 60 510 39 ALO 
| in, hin at neon iA 

Balance |] of tungiat : } 3689890 —Cisi‘sa ) 1 Bank rate of discount .. 24% 


76 949 159 | 















| 
I, | 

l + ee V é 1,153 19,688,003 20.329'299 
; _ | Coin and bullion......... 22,351,289 47,868,65¢ 36.292.048 30.270.072 






sank Of Iingland = .....00- 8! j ; : > 2% : 3 % 
{ . 72 | Market rate, 5 months’ biils 12 1 ou 
( QQ ; 2 
) K Ol BG se rccceccers 1 i ol ¥g S° | Price of Consols*...... a ike 112 1112 ] 1108 
Price of silver per oz. ... 42.4 3ld 282d 9 i O73 
= | Average price of wheat... 29s lld 24s lld 27< Od Sra 1 24s 6d 
| Exchange on Paris (short) 25.25-30 25.163-214 25.1]2-1! 2535-40 25.20.96 
y p P | — Amsterdam (short) 12.14-2 12.14-24 12.14-24 12-23 12.23-3 
. j z > $ . > ; +6 4°4 ' 
Pr iW — Hamburg (3 months vd 1-6) 20.58 -62 20 0.74.72 90 At | 
O 8 | 20.63-67 
Clearing-house return 184,625,000 132.205,000 92,332,000 168,810,000 199,008,000 
TO or FROM ania 
ta - New 2} per Cents.—Goschens. 


| 
| 
The amount of the “other deposits,’ compared with the“ other | 
securities,” showed in 1889an excess of £2,550,226, and in 1896 an | 


LITRES and GALLONS, 
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i a | excess of £21,976,558, in 1897 an excess of £10,154.739, and in 

RUSSIAN POODS and TO ts.. 1898 an excess of £2,381,391. In 1899 there 
aa - Pt | bs | £3,437,106 

eee as ; 16a t2d.ext | In 1896, at this time, it was expected that payments on accouni 
ONE REFERENCE ON] Requir ef f : “prea a 

{ | of the Chinese loans would restrict supplies, and discount rates had 

CALCULATORS of ALL KINDS a ; Tathe , hardened a little. The quotation for three months’ bills, however. 

Caleulat 


al ! nti D1 
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RAILWAY AND TR DI R'S CALCULATOR 106 1011, a-Half per Cent. stock was offered On the Stock Exchange prices 
ry ' 217} ANI ( . 1 " 

COAL, IRON eer. TONE x ae : . 39 | had fallen on alarmist telegrams from the United States re specting 

: = \\ : 16 710 the Venczuelan question \ rally o¢ d almost immediately 


on the view that the messages misrep nted the real state of 


McCorquodale & Co., Ltd., 41 Coleman St., London, E.C.} [| affairs. ; 








—..... — Sp Cane 








Pp = 


-_ 





April 22, 1899, ] 


At the corresponding period in 1897, the Bank rate stood at 24 
per cent. Outside rates hardened perceptibly during the week, tie 
movement being due to the outbreak of war between Turkey and 
Grecee. Still, the rate for best three months’ bills was only 1,5; per | 
cent. The commencement of hostilities gave rise to but little 
excitement in the Money and Stock markets, it having occurred | 
during the Master holidays, and its efiects had besides already been |} 
pretty well discounted. 

In the same week of 1898 the United States Congress had decided 
on declaring war with Spain, and the Bank of England took steps 
to augment and proivect its store of gold to provide against possible 
contingencies. The official rate of discount, however, was kept at 
4 per cent., and the market rate for best three months’ bills was 
lifted to the same point. Silver was quoted 25id per ounce. 
Business on the Stock Exchange was almost at a standstill owing 
to the pending outbreak of war. There was naturally a heavy fall 
in Spanish stock. 








The following figures from the official returns show the amount | 
t 5 
; ‘ | le : | 
bills and cheques cleared at the Bankers Clearing-house. 


of 
Special days are given separately, together with the total increase 
or decrease to date in each case :— 


000's omitted.) 


Weeks 
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Apl. 15, | Apl. 8, | Apl. 16, . 
1899, 1899. 1898. Last Week Last Year. 
. ASSETs. £ £ £ 
| Coin and bullion—Gold 3,835,000 3.997.000 2,881,000 162,000 + 954,000 
: — Silver 6,831,000 6,867,000 6,896,000 36,000 — 65,000 
| waren and advances.. 9,002,000 8,552,000 8,695,000 + 450,000 + 306,000 
sIABILITIES. , 
| Notes in circulation ..... 18,479,000 18,218,000 17,163,000 + 261,000, + 1,316,000 
Deposits . 337,000 352.000 283,000 15,000 54.000 
IMPERIAL BANK OF GERMANY. 
Apl. 15, Apl. 7, Apl. 15, ! 
1899. 1899. 1898. Last Week|Last Year. 
: ASSETS. £ £ £ £ 
Coin and bullion ....... 43,337,000, 41,557,000' 43,829,000! + 1,770,000\— 492,000 
Discounts and advances : 


| Notes in circulation ... 























. Stock Exchange (,.. as «a! * Fourths” of 
Ending. Total Pay Days. Consols Pay Days the Month. 
Date. £ Date £ Date. £ Date.| £ | 
1859 1898. 1898. 1898. 
Jan. 2toJan.25 605,535, Jal3Ocl3, 949,718, April 1 37,758, Apr. 4) 30,575, 
ah, Brewtes 229,779, Cet. 27 50,047, May 5 33,967, May 4| 28,499, | 
Riauaas 148,577, Nov. 11 50,790, June 1 30,573, June 4; 23,928, | 
= 235,119 30 63,551, July 1 43,952, July 4 35,149, 
22 152,460, Dee. 15 57,048, Aug. 4 30,944, Aug. 4 30,944, | 
WSs. Rvcsass 231,933, 30 60,693, Sept. 1 30,477, *Sept.3, 20,370, | 
ee 162,756 . 1899. Oct. 3 32,754, Oct. 4 29,713, | 
Sicekes 205,210, Jan. 13 59,970, Nov. 4 28,242, Nov. 4) 28,242, 
a s<on 149,395, 27 79,002, Dec. 1 33,452, *Dec.3, 27,632, 
Be asee 189,399, Feb. 10 82,210, 1899. 1899. | 
Po a ee 151,282, 24 72,224, Jan. 5 32,439, Jan. 4) $3,505, | 
173.120, Mar. 1C 66,439, Feb. 1 34,741, Feb. 4; 24,297, | 
ee 199,C08, 30 43,542, Mar, 1 36,426, Mar. 4) 29,191, | 
Aph 13 58,216, Ay i 35.833, Apl. 4 38,376, | 
Total, 1899 2,851,573, 461,603, ee 139,439, 125,364, | 
Yorrespondng ) 7 274 22 . 17 e | 
er sees + 2,499,785, ~ 374,335, 138.500, 110,363, | 
Inc. or Dee. } 331,788, 87,268, 939, + 15,006, | 
in 1899 .. j 13°28% 23°31 0-68 =13°59% | 
Gross total in - _ 
is kb «xe a's 8,097,291, 1,231,847, 402,861, 331,267, | 
Do 1897 .... 7,491,281, . 1,113,682, 362,610, 502,123, | 
Inc. or Dec. | 606,010 ee - 18,165 40,251, + 29,144, | 
in ]898 8) 10°6 2 11] 96% | 
* The “fourth” fell on Sunday. | 
| 
PROVINCIAL CLEARING RETURNS. 
} 
1899. 1898. Inc. or Dec. — | 
MANCHESTER— £ + £ % 
Jan. 1 to April 8 ...... 59,218,500 56,107,000 +3,111,500 5:54 
Week ending April 15.. ,278,600 3,302,000.4+- 976,600 29-57 | 
Total to date........ 63,497,100 59,409,000 +4,088,100 6-88 | 
: ae - 
LIVERPOOL— | 
Jan. lto April 8 ...... 41,854,900 37,255,000 +4.599,900 12-35 
Week ending April 15.. 2,861,600 2170,100+ 691500 31-87 
Total to date........ 44,716,500 39,425,100 +5,291,400 13-42 














BIRMINGHAM— 


Jan. 1 to April 8 ......' 15,735,400 16,485,800 


nec 


750,400 4:55 
a ‘ 








Week ending April 15.. 1,008,200 775,500 + 222,700 30 C1 

Total to date........! 16,743,600 17,261,300 517,700 30 
NEWCASTLE-ON-TYNE— - . r 

Jan. 1 to April 8 ...... 20.258,800 16,509,100 + 3,349,700 1981 


34 
Week ending April 15.. 1,487,600 1,135,400 + 552,200 31:02 


. 21,746,400 18,044,500 + 5,701,900 


Total to date....... 20°52 


BRISTOL— 
Jan. 1 to April8 ...... 8,214,700 7,731,900-+ 482,800 62 
Week ending Aprill5.. 664,600 400,800 + 263,800 65°8 
Total to date........ ' 879,300 8,132,700+ 746,600 91 


The principal items in the latest weekly accounts published by 
the leading Continental and the New York Associated Banks are 


Apl. 15 Apl. 8, Apl. 16, 
1899. 1899. 1898. Last Week Last Year. 
ASSETS. £ £ £ £ £ 
MS scnneanrweiosnaes 11,654,000, 11,650,000 9,761,000 + 4,000; + 1,893,000 
PE G1ncccaveunbevens 12,341,000 11,882,000 10,279,000 + 459,000 + 2,062,000 
Foreign correspondents 2,037,000 2,100,000 773,006 63,000 + 1,259,000 
} Loans and discounts ....! 48,987,000 49,244,000 30,889,000 257,000. + 18,098,900 
Spanish 4 % stock ..... 14,921,000 14,921,000 15,371,000 “ 4+5C,000 
Treasury bills, obliga 
a MObnaes dankmoee 5,467,000 5,512,000 11,286,000 45,000 5,819,000 
sIABILITIES, 
Circulation ........... 58,825,000 58,814,000, 52,189,00 11,009 + 6,636,000 
| Deposit 3 and current 
accounts. 31,869,000 31,642,000 23,643.000 + 227.000 + 8,226,000 
BANK OF ITALY. 
Mar. 20, | Mar. 10, | Mar. 20, 
1898. 1899. 1898. Last Week Last Year. 
ASSETS. £ £ z £ 
Reserve Gold coin and 
bullion. .... ces. ....| 11,753,000, 11,797,000 12,074,000 44,000 — 321,000 
— Foreign gold bills 3,664,000 3,561,000 3,347,000 103,000 + 317,000 
Silver .... 1,920,000; 1,987,000 1,857,000 67,000 + 83,000 
State noces & small chnge 1,085,000 964,000 1,697,000 121,000 — 612,000 
Discount and loans. . 8,985,000; 8,959,000 8,841,006 26,000 + 144,000 
Public stock & State loan 7,448,000! 7,788,000, 4,008,000 — $40,000 + 3,440,000 
Credits,internal&abroad| 5,653,000 6,597,000 4,755,000 944,000 + 897,000 
LIABILITIES. 
Note circulation .. 31,897,000, 32,057,000 29,708,000 160,00C 2,189,000 
Current accounts 5,562,000, 3,606,000 3,312,000 44,000 + 250,000 
Deposits at notice .. »,860,000 855,000 5,782,000 + 7,000 77,000 
NEW YORK ASSOCIATED BANKS. 
Apl. 15, Apl. &, Apl. lo, 
1899. 1899. 1835. Last Week Last Year. 
ASSETS. £ £ £ £ 
Specie .....---eeeeereee 37,626,000 37,430,000 29,506,000 + 196,000 + 8,120,000 
Legal tenders ........-- 10,692,000 10,322,000 11,138,000 + 370,000 446,000 
Loans and discounts .... 153,670,000 155,742,000 116,018,000 2,072,000 + 35,652,000 
LIABILITIES. 
Circulation pau 2,790,000 2,785,000 2,788,000 + 4,000 + 2,000 
Net deposits ........++-- 177,696,000 178,992,000 132,704,000 1,296,000) + 44,992,000 
P-ESERVE (Specie & Notes) 48,318,00 $7,752,000’ 40,644,000 + 566,000 + 17,674,000 
Lesal reserve ....--- 44,424,000 44,748,000, 33,176,000 324,000) + 11,248,000 
Excess of actual reserve 3.894.000 3,003,000 7,468,000 890,000 3,574,000 
In the above tables the Reichsmark is converted at ls; the Austrian and the 


compared below with the previous statement and with the corre- | 


sponding statement of last year :— 


BANK OF FRANCE. 


Comparative Increase 


Apl.20, , Apl. 13, Apl. 20, or Decrease. 
s008. = ie Last Week Last Year. 
ASSETS. £ £ £ z £ 
Coin and bullion—Gold 72,672,000 72,582,000 74,313,000 + 90,000 — 1,641,000 
— Silver 48,172,000 48,086,000 48,591,000 + 86,000 — 519,000 
Government securities ..| 14,104,000 14,104,000 14,104,000 "A wn 
Discourt and advances. .| 46,388,000 47,267,000 48,974,000 — 879,000 — 2,586,000 
LIABILITIES, 
MN eaten kine 152,104,000 152,512,000 148,173,000 408,000 + 3,931,000 | 
Government deposits .. 4,151,000 4,268,000 7,569,000 - 117,000 — 53,418,000 
Private deposits ........ 18,070,000 17,511,000 22,854,000 + 559,000 — 4,784,000 | 




















| question whether the fall has not been too rapid, and may be 
| followed by a rebound. The Bank return shows that the Public 











NETHERLANDS BANK. 


$2,063,000 45,670,000 38,947,000, — 3,607,000 + 3,116,000 
LIABILITIES. 
56,962,000 


26.030 .000 


60,634,900 
24.442.000 


56,945,000\— 3,672,000 4 
24.130.000 + 


17,000 


Current accounts 1,588,000: + 1,900 000 


NATIONAL BANK OF BELGIUM. 
Apl. 13, | Apl.6, | Apl. 14, - 
1899. 1899. 1898. Last Week Last Year. 
ASSETS. £ £ £ | £ 

Coin and bullion ........ 4,423,000 4.629,000 4,056,000 205,000'+ 357, 

| Other securities ....... 16,974,000! 17,483,000, 16,549,000 509,000 + 425,000 
LIABILITIES, 

Notes in circulaticn .... 21,064,000) 20,906,000 19,498,000 + 158,000!+ 1.566.000 
Current accounts. ... 2.367.000, 3,152,000 2.554.000 785.000 187.000 


AUSTRO-HUNGARIAN BANK. 


Api. 15, Apl. 7, Apl. 13, 
1899. 1899. 1898. Last Week Last Year. 
ASSETS. £ £ £ £ £ 
Coin and bullion—Gold, 29,926,000 29,927,000, 30,491,000 1000— 565,000 
- Silver 10,458,000 10,455,000 10,454,000 3,000 + 4,000 
Discount advances, &c... 15,475,000, 16,357,000 13,092,000 882,000 + 2,385,000 
LIABILITIES. 

Cireulation ..--.-- 53.904000 54,355.000' 51.961.000 452.000 + 1.943.000 


BANE OF SPAIN. 





Dutch florin is ls 8d; and the france, lira, and peseta at 25 per £1. 
currency is reduced into English money at 4s per dollar. 


Discount and Loan Market.— Most of the arrivals of 
gold have be en secured by the Bank of | neland this week, and 
money rates have had a distinctly easy tone. It has at times 
been difficult to employ balances, and loan rates have fallen off 
to about lj per cent. for day-to-day, and 1} to 14 


American 


for weekly 


loans. Market discount rates have steadily declined, and the 
terms for best three months’ bills are now no better than 2,! 
per cent. The sudden accession of ease is mainly due to the 


change of tone in Berlin and in New York, though it is a 


and Other Deposits have been augmented by £560,974 and 
£62,435 respe ctively and Other Securities have fallen £205,562. 
The stock of bullion is returned at £30,980,264, or £629,864 
more than in the previous statement. The Bank received 
£458,000 in gold from abroad, and the balance returned from 
the home circulation was, consequently, about £172,000. The 
note circulation also fell off by £208,410, so that the Reserve 
received in the aggregate an addition of £838,000. The total 
now amounts to £20,329,300, and the proportion of reserve to 
liabilities is 14 higher than last week, at 404 per cent. 
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The subjoined table shows the rates auoted from day to day 


during the week :— 
Last Sat. Mon. Tues. Wed. Thur E at 
Fri. day. 
< Oo Q a o » 
9 oO Oo fo 
a i ee 5 3 5 3 5 
Market rates of ¢ discount 
60 days’ bankers’ drafts ....... 23 23 2¢y 23 2 : 2 
3 months’ d petiees wenden 2 2+ 29% 23 
4 months’ d cniroen ene 22 2yi, 23 2a 2 2 d 
6 months’ de eo old R 2+ 24; 2 24 <qh 2 24 + 
Loans Day to day. socccclse agian ls l + 
Short . 2 23 13 i 14 ig id] 1414 
Fortnight (at last Settlement) .. 34 ‘ s 4 + ‘ * 
Deposit allowances :—Banks... ls ls ls ls ly + ls 
Disc nt houses at call ls l is ls is le 
At notice ly 13 ly iy is 
The following is a comparison with previous wee 
mw. 
-e Bank Bills. Trade Bills." 
2§ 
= 3 Months.\4 Months. 6 Months. 3 Months. 4 Months 


OS gs : % a 

Jan. 13..1 A 2 24 R 28 28 . 2 26 3a 
20..1 1g 2 28 2 <3 & <3 5 4 5 2s 3 
} 4 - De é . ) z 
] a er 4 “6 2 “2 g 22 4 24 24 3 

Fet 1 Wy le 1¢8 2 2 2a 24 24 
10 24 2 28 2+ 23 24 24 3 
17... 1+ 28 <2 <2 | 5 24 i 24 3 
L.. 3 + 2 2 2}, 24 3 | 2 5 2% 3 

Mar. 14 é ét 28 2+ 24 24 24 
10. . 23 s 5 43 28 a 24 3; 23 3 

17 d 3 4 ét <4 43 <3 23 
4../2 5 «62h 2s “t 23 3 2g 3 23 5 
29 2 ; i 2s 2 2: ey 312 ) 
Apl i a3 23 2 22 < <4 ? 24 2s 3 
14..13 23 g) 2 BZ , 3 | 2h 24 
21 i4 4 } éé 2¢ ; 4 28 24 3 

* These rates range from those current on the very best 


paper to those paid 


on bills for which the Bank rate is usually required. 

The. ket for silve ! hee fairly stead The } price 
em ed at 27,',d per « ce until Tuesday. though ther us 
a reductio f d in the price for forward delivery, which 
the spot quotat 1 followed on Tuesday. Wednesday and 
Thursday the quotation was unchanged at 272d, and the 
quotat ni wit (Ilr F y) : her t 27, d per « 

The following is from Messrs Pixley and Abell’s Circular 


dated April 2 


Gold.—Bar gold, fine, 77s 94 per oz standard; United States 


gold coin, 76s 5d per oz; German gold coin, we 6d per oz; 
French gold coin, 76s 6d per 02; Japanese yen, 76s 5d a POF Oc. 
Silver.— Bar re tine, 27d per oz stancard ; bar silver, con- 
taining 5 grs gold, 2d per oz standard; bar silver, containing 
4 grs gold, 27: jd per or standard; bar silve r, containing 3 grs po ld, 
274d per oz sti indard : ke silver, 294d per oz; Mexican dollars, 
273d per oz nom. Quicksilv r, £7 17s 6d, 3 per cent. discount. 


fhe India Council on Wednesd: 
Rs.6,000,000 in remittances on India. 
Rs.1,920,000, at prices ranging from ls 3 29-32d to ls 4d. 
The following statement gives the result of the sales from 
the beginning of the current financial year: 


iv offered for tender 


The tenders amounted to 


PD 


Rs £ 
April 1, 1898, to March 31,1899 .......... 281,053,071 . 18,712,454 
April 1 to 11, 1899 _ 6,465,000 .... 451,065 
SFO CES BOSE ons voor exescsveoves ° 6,060,167 404,019 
a } 2,525,167 835,084 
Allotments since last Friday :— 
Rs. 
Tuesday 44.912 in bills on Caleutta...... At 1 1-32d. 
Wednesday........ 10,009 in bills on Calcutta 
25,000 in bills on Madras At ls 345d, in fu 
° poee 85.000 in bills on Bombay 
na 450,000 in bills on Bombay 
* a é 250,000 in bills on Calcutta Atls 342d. 
Friday 100,000 in bills on Caleutta At ls 348d. 
Next week the amount offered for tender will be reduced to 


Rs.3,000,000. 

The offices of the 
Limited, the British 
Mining Company, 


London and Globe Finance Corporation, 
America Corporation, Limited, Le Roi 
Limited, and the Standard E xp loration 
Company, Limited, have been removed to 43 Lothbury, E.C. 
Mr Danson Cunningham, of the firm of 
and Hinshaw, of Li has joined the 


the Laneashire Insurance ( ompany. 


LONDON COURSE OF EXCHANGE. 


Messrs : unningham 


iverpool, head « board of 


ice 


Price Negotiated on 'Change. 
On. Usance. 
April 18. April 2 
DE: cviscecdbetéhgebeeete asians Cheques 25 20 25 25 25 20 25 25 
Dh) icctpdegadiguadve shana’ S3months 25 40 25 45 25 40 25 45 
i va. cécn shan etah éhenie do 25 414 25 464 25 414 25 463 
PD ccéepnaseatesnceoss Atsight 12 23 12 33:12 23 12 34 
i:  csvahetbetinkbwaeons Smonths 12 4} 12 43,12 44 12 4% 
| ae uidavuteneuceres = 20 64 20 68 20 64 20 68 
EE Se cite coohsekewenkae . 20 63 20 67 | 20 63 20 67 
chp dncuceceneepyineens = 20 64 20 68 20 64 20 68 
Vienna and Trieste ............ - 12 20 12 224,12 20 12 224 
Antwerp Wuliedabax<hucuss - 25 45 25 £0! 25 462 25 514 
in cc ie ew ede ee = 242, 24} 244 24 
FOR NevGhheheekees 9 24 24% 24 244 
Genoa, Naplec, &c............. 2 27 424 27 524; 27 413 27 513 
Madrid, Barcelona, &c.......... » _ oS a i 
Dake ckitetenGnaisk se 8 35, 354 3 : 
NT «ox dudecicckecaes » 2 65 25 7012 65 25 170 


__ 
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; 'April 22, 1899. 


The discount quotations current in the chief continental 
cities are as follows :— 








Bank Open Bank Open 
Rate. Market. Rate. Market. 
, o, °. oy 

Paris ...... 5 Oct. 19, 98] 23 ' Genoa...... 5 34 
Berlin...... 44F eb. 20, 99] 3g | Geneva .... 44Mar. 1,’99] 4 
Hamburg .. 44k eb. 20, '99] 3} St Petersbrg 54Jan. 23, 98) 6 
Frankfort .. 44Feb. 20,°99} 33 Madrid .... 5 Junel7, ’96 3 
Amsterdam. 24Sept. 1, 98] 24 Lisbon .... 54Jan. 11, '99] 5 
Brussels.... 34Jan. 26, °99] 24 Stockholm.. 6 Mar. 17, "99] 5 
Vienna .... 5 Nov.25, 98] 4} Christiania . 6 Mar. 24, '99) 44 
Pee 5 Aug. 27,’95} 3 Copenhagen. 5 Mar.17,’'99] 44 
ae 5 Aug. 27, '95] 3 


At other centres 


the latest recorded quotations are °-— 








New York (call money)..3 to3s Calcutta, Bank min. .... 6 
Ditto (endorsed Bills) ..3) to 4}, Bombay, Bank min....... 6 
FOREIGN RATES OF EXCHANGE ON LONDON. 
2 s ates 
Latest Rate ‘7 Latest Rate . 
; of Ex- Usance ; of Ex- Usance, 
Dates Dates 
change change. 
Pazie .ccxe 20 25°20 Ch'ques Rio Janeiro Apl. 19 id 90 dys st 
Brussels 20 25°264 » 3uenos Ayres.. Mar. 24 90 dys st 
Amsterdam - 20 12°14 Short. Do Pm.onGold Apl. 21 es 
Berlin - 20 20°42 ” Montevideo Mar. 24 0 dys st 
DO «concel- Bw 3 mos. , , 
Hamburg 20 2 Short. Melbourne .... Feb. 82 di 60 dys st 
Frankfort - 14 20°42 ” Sydney “ . J ” 
Vienna 14 12°07 ” Adelaide ..... ds ” 
St Petersbrg — 20 94 3mos. Calcutta Apl. 2 ] tel'g'ph 
New York . 21 4854 G6O0dysst Bombay 21; I ')| tr’nsf’r 
Lisbon . » @ i Sight. Hong Kong....— 2 1/1 4 m. sgt 
Madrid . —- 20 3010 ” Shanghai......— 21 a/é 
Italy j 20 27°15 
The following are the standards for gold points of the 
principal gold exchanges :— 
Fran cs. FRENCH. Marks. GERMAN. Dollars. AMERICAN. 
4p. mille for us 20.52—5 per mille for us 4.89 —5 per mille for us 
Par 20.434—4 per 4.867—Par 
4p.milleagstus 20.35—5 p. mille agst us 4.827—8 per mille agst us 
The latest exchanges are :— 
French “cheque” exchange 25f 20c, or 1 per m il lle against us. 
German short exchange .. 20m. one t per mille against us. 


New 
* Cable 


York exchange} eee $4,878, 0 nar 


transfers ”’ | . 


THE STOCK MARKETS. 


miuile tor us. 


Business in the general markets has been very quiet during 
he p ek, but mainly in consequence of the greater ease 
n the 1ey market and the satisfactory industrial and_ poli 
tical situations. prices of investment securities are firm, with 
rising tendency. Home Government and railway securities 
exhibit small general appreciation, and Americans have 
improved i majority of cases, though transactions on this 
side have been on a very restricted scale. Canadian Pacific 
shares have moved up in sympathy, but Grard Trunk issues 
have shown some weakness. Certain Argentine railway stocks 
have come into considerable favour, the reports recently issued 
showing in some cases improved results. Industrial and 
Miscellaneous shares have been comparatively neglected, but 
Mining shares have attracted considerably more attention than 


West 


of late. Australian gold shares show special activity, 


and towards the close the interest has expanded in the direc 
tion of South Africans, while Copper shares have established 
further records in the way of high quotations. 


Home and Colonial Government f£ecurities.—-The 


Budget proposals, which will restrict the Government pm 
chases of Consols during the coming vear, have had little 
efiect on quotations, for though little weakness appeared ut 
the beginni British Government stocks have advanced to 
wards the end of the week, owing to the increasing supply of 


nds 
n 


and a marked fall in discount rates 
balance 3, the closing quotation b 
issues are ‘ag woh. 


loanable fu 
have 
Indian ste: 


Cons ys 
‘ing 1103. 
riday all 


risen <¢ 


highe : than las‘ 


round, but the 34 per cent. Rupee loan s relapsed slightly, 
the exchange having gone back to ls +, 1. Amone Colonial 
stocks, the Newfoundland loans and several Canadian issues 
have risen a point, while Australasians show no quotable 


The feature 
all-round advance in 


change. among British municipal stocks is 


Belfast Corporation Icans, while 


an 


Valsall 





Three per Cents. have fallen 2, and Birmingham Three and 
Halfs have declined a point. 
a wa ULUSING PRICES 
Last Move- 
Friday Sat Mon. | Tues.| Wed. Thurs. Friday ment. 
Cons. 23 © until 1903 
then 24%, red.1923 110k {110k 21103 41102 21102 21104 21108 24+ 3 
Do alc May 4 .. 110 21204 210g 81104 3110s 31102 Zllog i+ 3 
23% E, red. 1905 ...... 10: 4 103 4 105 4 103 4 103 103 4 103 4 
26%, red. 1905 ...... 103 4 103 4 103 4 103 4 103 4 103 4 103 4 
Loc val Loans 3% Stk. 1094103) 109}104 1094104 | 1094104 1094104 1034103 1094104 
Bank Stock ... AB 52 343 52 348 52 348 52 348 52 348 52 348 52 
India 34% red. 1931.. 115 6 115 16 115 16 '1154 64.1154 64 1154 64.1154 64 + 
Do 3 ed., 1948.. 107 8 107 8 107 8 (107: 84/1074 #4 1074 85 1074 84 + * 
Do 24% 1926...... 93 4 93 4 93 4 93544 934 44 934 44 L 4] 
eEnfaced 664 74 664 74 664 74 66 7:66 7 66 7! 66 7 
34% 117 19 117 19 117 19 117 19 '117 19 117 19 /117 19 ee 
Foreign ene Securitics.- rbourse stock 
have kept firm with a rising tendency,such speculative inter 





“| | 





os eT EG 
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as existed being directed mainly to Spanish and Portugues® 
stocks. Both of these have fluctuated considerably, and hav® 
improved on balance, Spanish, after changing hands at 59}, 
closing considerably below the best at 58%; while dealings in 
Portuguese have ranged mostly between 26 and 26}, the 
closing quotation being the same as last Friday, at 26}. 
Italian Rentes and each of the Turkish Groups show a 
fractional improvement, and several of the Greek loans have 
moved up, the Funding bonds, however, being an exception. 
German Imperial loans have rallied substantially from the 
recent depression. The only movement in Chinese issues is a 
loss of } in the Gold Loan of 1896. Mexicans exhibit a smal 
ill-round improvement. Not much change has occurred in 
the principal South American securities. Argentines are barely 
up to last week's level, while the only change in Brazilians is a 
rise of 4 in the Western of Minas loan. Uruguays have been 
quite active and strong, the Old Bonds being 1 and the New 2 
higher thanaweekago. A further rise is recorded in Honduras 
bonds, which are up to 7} per cent. 


The following are the latest closing prices, &c., of some of 
the leading stocks :— 
‘*Making-up” 
Prices 


Ap ll Mar.27. 


Rise 
or Fall. 


--Closing Prices ~ 
Last Week. To-day. 
Argentine 5%, 1886-7 ..... sien ee 


i 


¥ oo 























ca ie +“ 7 . 5 
Ditto 1891 Funding.......... ke ee ca: aces ce OS 1s SS £17,358, equal to 12 per cent., for the week, as compared with 
Ditto National Cedulas B.... 40 1 .. 394 404 .. — Deg 40a OE the corresponding week last year, and the three principa 
razilian 4% Bonds, 1889...... 14 2 ify tn + } Bicaa oe 5 . ee cee dh . . “¢ 
Bra Mian 4 % Donte z 9 3 = 2% ane os Scotch lines show an increase of £2,822, equal tol'4per cent. 
itt a as M sseece 8 «* 2 5 ts ¢e 2 _ te . , : . ‘ 1s 
Bulgarian 6% 1892 ............ - 5 1. oe SB x 94 .. 94 For the current half-year the English and Irish lines exhibit an 
Chilian 44%, 1895...........++. 76 8 .. 7 8 .. - ++ I7 .. 794 | increase of £828,523, or 4:2 per cent., while on the Scotch lines 
Chinese 7% Silver, 1894........ 1046 Mt GS cc te oe ce 1005... Be there is a oni r £85.174 cE ; m 
Do Gold 1895 6%..........+. 105 7 ae ae CRS 1ere 1s a gain of £85,174, equal to 45 per cent. The latter are 
Egyptian 4% Unifie : i ee aal > hoo ; 108. = 3 calculated from [Febru rv lst instead of from January lst, as 

34%, ( ee ee 34 ,. 2 03 3 ; lal ala . : : . 7 

ana ee cont ik son eee : 3 a in the case of the English and Irish companies. 
PI sccnetoeicts «loan 1022 3 .102 3 1024 .. 1024 Subioined ; s : 

a) . 3 > sined are € 1atest Ccios y se ; é 
German Imperial 3% 1891 |... 894 90 908 1. Ob 1. ga) | ,. DUbjoir 1 are the latest closing prices of the more important 
pha MAOR «oo css sc cucokecee 43h 4h. 44 «5 , 44 44 issues as cc*npared with last week's prices. The making-up 

Do Monopoly 4%.......-.-.. 50 1 0 1. +. ++ ++ 50h... 50$ prices at the list settlement are also given for reference pur- 
Hungarian 4% Gold Rentes .. 1008 2 .. 1004 as os wo J0C2 .. 100 es 
Italian 5% Rentes ............ ae 93% 932 .. 932 poscs :— , 
Mexican 6% 1888 .........<ess- 1013 101; Sos 10 1624 : - ‘*Making-up” 
Peruvian Corp. 6% Bonds 423 34 423? iS .«. Se -—-Closing Prices-— Rise Prices 
INN Bis oss 08 5s4ecccewes 264 2€ = vo Last Week. To-day. or Fall. Apr.l1 Mar.27. 
Russian New 4% ..........e00- 101 + 101 Rise ce 2s oe 102Q.. 102_ Barry Deferred Ordinary ...... 145 50 .. 148 53 .. © 3 <x a cde Asal 
Spanish New Sealed .......... 58 4 582 aie am. COROT 5 i vevicccccckedvcs 1504 14 1504 14.. oe ee 
URRIG OO Me Oe os csc sccoccys 101 2 9941004... + t .. 1014 1014 a S42 £.. S48 2... ee 
OM on.) coat aat annes 464 7h .. 474 Bee + Soe BE ae G City and South London........ 6s Ww .. 68 BW. 3s 
United States 4% 1877 ........ as + «« ae 2 : ne | Great Central Preferred ...... a GR... oe “Se GE ae as ‘ 594 60 
a eS, ae re er ee Do Deferred ........... ise in Bias ie. Bia gh Mes see 
Uruguay 34% Bonds .......... 47; 8... 483 92 .. + 1 .. 475... 47 | Great Eastern eohknneeweeee 126; 7 .. 1264 = 4 «2 135% 1253 
Venezuela 3%, 1881 ....... 2.00. 34. C6 i aA re ee Great Northern Deferred ...... 644 53 .. 644 5 ‘a 624 6£ 
HOME RAILWAY TRAFFIC RETURNS. 
7 “Div. % - : Receipts tor Weed . = 7 “= 
tKevenve 2nd Half, 1898 per ended April 15 Traffic Cost = Aggregate Receipts this Half-year Aggregave 
§nnum. ga é “a per Mile - ; = : ary Miles open 
= b= a= r er this Half-year. i 
Work-| Fixed =eS=S Name of Ratiway. ae ase Week. P 3 Passengers, &c. Goods, &c. P ew in | 
aad Rag nd capa tt a2 223 —: Mile. | & — — 
eipta. |venses.| (SSIS gg 5 > —|1899/1898 ; 9 | 1898. | 1899. | 1898. | 1899 | 1898 1899; 1663, | 
z + * E ENGLISH. 2 ele |e! seeming Z =e «i ° 161 £53 ‘ 
2°5,173| 164,749! €7,£90) mil.| © |Barry...........cccccccccsccecs 576 | 90 | Su,otti 24 winds : < anenol | “a. | 3 
t .07, nil.j wil. |\Cambrian .........ccccccccees 3 : rd Ee ee Wee, the Ff 250 | 250 
it ——....... 7 Gita, 63 63, $0,9°8) 79h 26,82 16,293) 199,52) 131,963, 138) 139 
1 ull. Great Central............. .... 47,93. 129 |134 os 650 414 ane — aera P 447 v2 
2 | '4 |Great Eastern ..............6., 45,526; 3E,951 87,221 40 49 -i.0 lies €4s'R)) nals ane anhalt ataaan 1,199 1,1564 
3 | ta |Great Northern .............. 33.845 62,64 ‘ ernie iees ba cect . 1,474,440 1,418,751 1,146 1,071 
£4 | 59 |Great Western ................ 89,4) 116 31,57 1/38 ; Meee earls anal uaalt ie anal eee 
5 °9 Lancashire and Yorkshire .... 59,999 <7 4425512 : 2a 38°73) 1,4 7,/09 1,56 >) SO0g 220% 
64 8 \London and Norch-Western .. 94,615 152,6 bh cane 4,095,753 5,4%8,723,5,419,018 1,9114/1,9114 
4, %& London, Brighton, & 8. Coast °9,44 24,276 ears ree £13,54% 476% 4764 
5 & London and South-Western .. 5,541 2 R22 7 xo aes e149) ot ane #iy.09,03! £985) 941 
3 7% London Tilbury and Southend 3,97) 1,731 9,76 20978 a ver en | eal 74,107, BL 1 | 
64 64 |Maryport and Carlisle ........ 1,32 ? naan ~ .e “8 = et ecal caetmed 41) 41a, | 
34 | 34 |Metropolitan.................. 189,977 127 . 2.0,602' 244,219, 64) 64 
nil. uil. Metropolitan District .. 191,794 wee 5 9 nate atalt asves wer a £49 25) 1 
OA) GRE a ccc cnccacesncecne 26,735) ¢ “a 2,977,410 1,971,835) 2,825,92¢ 2,776,897 1,3549)1,3542 
Sy 4 North-Eastern ................ 45,151 4 bfo} 92%, 1,523,786 1,246,999 1,254,929 2,126,091 1,6184]1,597¢ 
74 %, North London .... : a 99,064 ok f awe 67. Be 4 2 _ 14°,259 145,94 2 | a 
N. Statfordshire—Railway .. 2 F6,680 ’ weveou ewerer | 992.638 33 ¢ Ly, 
ie a \ 22,436) 22,2:0} | 242638 253,658 1119] 119 
mil.| 6 |MRYMIMEF 2 ..ccscccccccccece ; ' tata 2,065 can 71 
£01,137, 96,8; #4 0% South-hastern ........-..... 58,596) +35 777,3.8, 758,110, 233,953, 277,028'1,977,268'1,035,138 {,“4*) 448 
CU 404) 99,0 i) il. London, Chatham and Dover | os ‘ ; at el cakes ¥ 5 a (1804) 1854 
1E8,C4i| G6,6]2| unl.| <q [Amid Vass.......cccccccccccees, 2009 3,32 16,<3¢ 52,838 oo 40,824 $2,254) 201,657; 175,538; 242,471) 216,702) 431 121 
SCOTCH. 4 lade een anel es et ec eas oa . er 
1629,££0 £82,t3¢) 5 |S |Caledonian® .................. £9,515 532,125 81,634) 77,924 95 | 92 4.233 151 00,207) <8 277 959,995 S41,29') 821,2,7' 787,5€8 858) 8514 | 
446,84 1( 23,182 54 5 (Glasgow & South-Westerr*.... 12,5)5 17,5 35,030 32,6.9 79 L 42,425) 81x 118,56., 113,820) 138,066, 19.,099, 310,42¢ ; ) ty 3854 
125,533, 10*,7,¢) 2 4 (Great North of Scotland* 3,133. 5,453 8,58 B1s5 <6 oO 66,01 SOK ans ; i e's99) Cee e . vel 
} 168,158 8673 3 nil Highlandt ine: 4,795 4,C7)) 4,865 9,101 18) 19 _| 625 28,550, 23,470) 29,974 = 36,172 29,99 42) 4909) 4798 
£78,44t| 79,054 2 | .y |North British*................' 27,753 £2,572) 81,3532 72,657, 65 | 00 41,645 444 . | 813,72 271,778 1,2454) 1.231 | 
iKird. 
ae Sl 0 - sal x46 4 140 21,5$4| 21,429] 10,85) 10,863| 32,414 237 161! 96 
43,575| 17,731 64 | 64 | Belfast and County Down .... 1,319 729 2,038 3,653 26) 4 nits : : aN , 7) 8 26 
86.425 103 4% bp e beltast & Noithern Counties. 1,924 3,020 4,9 0,592 2t 27 11,454 4 om t0 pasBli 43,53 45,299) 641 I7,\2u 22 212 
87,744 §5,5:9 ull. nil.| Dublin, Wicklow & Wexford.. ; $,0)3 §,152) 35 | 36 17,274 254 want sigh oebvIe8| 06.211) 144 144 
242,42t; b8,30¢ Of oy Great Northern .............. 8,678 7,753 15,631 17,363 30 ? 19,574 L105 108,253 10 $ oe 12 i504 214,577) 528 | $26 
5) v0ul6o’| 82.765 | > |Great Southern and Western...) 10,074! &,1l: 18,185) 16,230 27 | <7 | 45,9741524 £13,197) 102,793) 210,034) 11% oe? ely 639 | S95 
1.628 34x! 4 | 4 |Midland Great Western 7 4,21 6.271! 1),482) 11,198 19 | 21 12,439) 108 94,077 O02} 0.00) 2184s) 14 98 | 558 | 
* From February 1. + From March l. 
COLONIAL, FOREIGN AND AMERICAN RAILWAYS. 
. cu ye | = = . 
== Receipts. Total Receipts. ea Receipts. Total Receipts. Name ca Receipts. Total Receipts. | 
| —S me. 25 feo 
| Blame. me 18°9. ) 1896, 1899 1598. a Prasat 1899 1696 1899. _; _ 1806 — bes 1609 — 1899. 1893 
| OLOD ee z £ £ ~ £ FORRBIGN.—Con. x £ of oa: eee 1 8 a3 2 346 1,283,840 
Denke it inn I. Apl.1£! 24,10¢| 35,937) 436,090 394,016 C.Urug of MVideo Aj1.15 6,229 5,992 244,651 Denver & Rio Gra. Ap!. 7 34,040 28,56) 1,592,346 1,255,540 
j ¥,Db.,8C.1. Aplle oe we oa a > - ond : 6 £26 43 6,535] Brie... .cccecccccs MOD 442.95) 449,45 v4 893 922,179, 
Canadian Pacitic.. 14 105,000) $0,2» 1,35€2,4°0 1,229.000 East Argentine Mar. 6 Ss} 1 225 a Ul is Ge i Fe acer me 435 67 903 14 . at 
| Kast Indian ..... 15 118,712) 110,767 1,/39,€37 1,718,997/Entre Rios .. pl. 18 2,92) 2,120 en etre of Saver) “eves came, ome 
G. Truk. of Canada 14, ¥8,i13 9°,504 1,4¢],527 1,252,156 i.a Guaira & Car Mar. 4, _ 1,571 2,551 28,002 Louisvl. & Nashy. Ap. 7 36,715 19, - 1,477,468 1,150,091 
Gt. indian Penin 16! 66761, $3'474 1,178,279 1,060,692 Mexican .... : Apl.15 $93,200 88,3 )) 1 23) 7.20 aon K visas i 55,853 4, 2 1,9 20,457 1,987,305 
| Indian Midland. . If 147-1 3332] 213,081) 164,623 Mexican National 7 $21,493, 113,47 A ee aiden Wea | Oe Be ee aves | 
Madras 5 15! 17,141 1¢,23) 240,:24 290,10) Nitrate Railways* Mar.31 16,481 16,2°7 a a ao — . b on 45, pe £7 ee 
C2900 S2ene ° - an e'oc ‘ ! , Api. is 5,674 4,106 3,78 63,826) NO acific .... ‘ 4 37,57 65,59 83 5 839,87 
ee .... |Mar.18) 13,948 15,867 145,255 154,154 a ry Wrisoo |) “oe ig 5'752 6,872 29,493) 40,861 Penosyivania cic Feb 93,767) 95=,907 1,976.2 yt 1,983,721 
ake ke a aoe |Philad iphia&Erie Ja: 55,227, 5),626, 55,227 & ,626 
B.A. Gt. Southern |Apl. 16) 29,018 29,8!0 1,443,673 1,228,661 AMERICAN . 1 « ; , Py an 3 90 
K hateamaete Al i 3606 3.235) 345,729 "130.5 9 Ala. Gt. Southern Mer.2! 6,982 6,104 78,165 80,261 Philadel. & Readig Fel A 30,135, 238,023 a. 5,065 E 612,917 
3. Ayres & Pacine 16} 121083 77959 243,095, 271.09 Chic. Mil. & 8.P.\Apl. 7) 141,426, 121,486 1,872,930)1,635,948 Southern Railway) Api. 7/ 85,80) & },80)/1,292,200 1,212,400 
| . Ayres & Rosario 1s] £0573 13482) 291.409} 260,'S7Cinn. Southern .. Feb. 64,400 04,200, 135,000) 150,600) Wabash .......... Mar.28, 79,840, 75,440, 680,050 610,720 
fs ead ae ot. 16] 90'K99) “Now 4.14%! %3%.R79 ae cial | ' 
——_—— - = ' 
* ‘Two weeks. i 
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British Railways.—So far as a comparison could be made 
with Easter week last vear. the trattic returns were acain satis 
factory. The Great Western had a particularly heavy increase 
in contrast with the strike period, but although due to this 
cause, it had its « tect on the market, and Great Western stock 
is quoted 23 higher than last week, at 174%. The stocks of the 
other **heavy”’ lines, North-Western, Midland, and North- 


Eastern, show comparatively slight variations on balance. 


Great Northerns ind Great Ce ntrals are quoted about the same 
as last week. As regards the stocks of the passenger lines, 


South-Eastern and Chatham issues have been purchased pretty 
heavily within the past day or two on the acceptance of the 
preamble to the Amalgamation Bill by the Hybrid Committee. 
In both cases a 
with last 
have each 


fairly substantial advance is shown compared 
lriday. Undergrounds have been neglected, and 
fallen fraction in market value. Though the 
traftics show good results, and the industrial position north of 
the Tweed is very satisfactory, very little interest is taken in 
Seotch railway stocks, and the only appreciable change in 
quotations is a slight fall in Caledonian Deferred. Glasgow 
and South-Western Deferred is 2 higher, while Highland stock 
has further declined to a similar extent. 


_ The traffic returns of eighteen principal English and Irish 
lines, as given in the subjoined table, show an increase of 
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Great Western Lae, .. 174 oa BE: SR os 171% | the prominent exception being Golden Horseshoes, the price of |) 
v 543 2 5s f 55a .. § > . P a 
Lancashire and Yo rks hire 772 1808 1b 11508 UE * 3514 1, 1514. | Which has been rushed up to 34, or 4) higher than last week. 
London, Brighton, &c., “A” J 180 14 «ae 1: 794 179° Ivanhoes “ee ave risen ?, and, proportionately to the price of the 
London, Chatham, and Dover.. 25% 64 .. 26), ‘ 2; .. 26 | - res, there are substantial advances in Great Boulder Main 
Do Arbitration Preference .. 176 8 .. 137 9 «eo + 1 wo 1576 .. 18 | . , 
London and North-Western .. 2028 2 .. 2024 i.. . «+ 201Z .. 202 Reef, Hainau ult, Hannan’s Star, and Lake View South. Lake 
paeten and South-Western .. 217 22 .. 217 22 .. + 218 ‘ a | View Consols are quoted 173. as compared with 16 y last Friday. 
Metropolitan Consolidated .... 1262 74... 1264 7 .. 2 .. 126%... 12 r ‘ ; i 
Metrontitas D — - 40k _lle ; — z93 | Lhe ‘South African department has only lately begun to feel the 
Midland Preferred ............ 8 a ae .. 83%.. 833 | effect of the increased interest in Mining shares generally, and 
f 914 3 i 0 a 1 . : ; : 
,Do Deferred ................ Qe B.. Wk #.. > oe ee o though prices are higher in a good number of instances, the 
North Brit h Ordinary........ 4 445 & oe t.. @2.. i © . } m . . 
Do 3%, Preferred .eeeee 89% 90h .. 894 90h .. .. . 993... 91 | advances are comparatively small. The only case in which 
North-Eastern—Consols ...... 1838 {%.. 1838 @.. + .. 1824 .. 181 they exceed a small fraction is in connection with the Rand 
North Staffordshire............ 1274 Se .. 12374 8 .. oe as Be os ae | ;.° ; oes 1: ae bstanti 
South-Eastern “A”......... 112 1133 + 153 .. 151 | fontein gro Ip, Seve ral of which show a more or less substantial 


. m 9 : 1 improvement. Land shares have been a quiet market, and 

American Railways.—The confidence of the Yankees | tr 
: , Sen : ; there are a few small advances, Chartered being unchanged. 
in the strength of the industrial boom is still unbounded, and | while a few Rhodesian Exploration companies’ shares show 
fractional improvements. but none of them are of great im 
the Philippines, prices have in several instances again moved up. | portance. 


despite some little depression, due to the check reported from 


Next to Westralians, Copper shares have again been 
The tone of the market is, however, entirely dependent on New | the most prominent group, Tintos making a further record at 
: ! ea ; re ‘ : 
: » closing 1 ‘ lighe an last week. 
York. dc vlings here having been reduced to an exceeding], 46}, the clo ing price beins 45 r 3 ] igh r than la veel 
vol 1 th ' : t tl Anacondas have risen 2 and most of the Mount Lyvell 
smi ime, an ere iS aN appearance we ss at the . 
los, The wh r — ' - } site on o pana R ‘] mines have improved to : small extent. 
‘lose. e chief advances shown ar Sor ay ailway - gs cae 
=m — ee ee ee ee ere The following are the prices and variations of the more active 
stocks, Atchison shares, Milwaukee, and QOntarios. On the - : 
, rete ; ‘egg shares :— 
other hand, there is a fall in Union Pacific, Central Pacitic, | 
































: | SoutH AFRICAN, 
Erie, New York Central, and Baltimore and Ohio. The chief 
feature in the Bond list is a sharp advance in certain bonds of Closing Prices. Rise Closing Prices. Rise 
. . . , ; | Last To- or Last To- or 
the Illinois Central, and a smaller rise in Western Penn Week. day. Fall. Week. day. Fall. 
svlvania, and West Virginia and Pittsburg bonds. Anglo-French...... + Sheet Raight's sesmpasnen Gti. 64 : 
The following are the latest closing prices, &c., of the more ae onsols .. a. = Mee Oanalidatel. on 3 oo. 
prominent issues :-— | British South Sh co Sh cc Meyer & Charlton... 63 .. 6}4..+ 
: “Making-up” City & as Ge .. 6y4.. s Modderfontein (£4) 205 .. 10 
-—Closing Prices-— Rise Prices | Cons.GldFields,Def. 7 8a,..+ & New Primrose A; 5 + [ 
Last Week. To-day. or Fall Apr.l11 Mar.27. | Crown Reef....... 18; .. 19 -o-+ $ |Ooeana............ 1; -» 1ya..4 3 
Atchison 5% Preferred ........ Fe SS SS 4... 613... 65} | De Beers (£5)...... 26%.. 27% .»+ #§ | Princess Estate.... 24 .. 2% * 
Do Genera! Mortgage ...... a 7. Jae Se ae «acu | Durban-Roodepoort 63 .. 6%... .. Rand Mines ...... 414 .. 42 : 4 
Baltimore and Ohio............ Bares. ae 1 .. 724... 724 | East Rand ........ 7g -. 7ti..+ i |Randfontein ...... 3 3¥ + 
Central Pacific Shares ..... 523 3 .. 528 8. 2... 52h .. 53 | Ferreira .......... FF ze Robinson (£5). cate ois 10g ll ..+ 3 
Chicago, Mil., & St. Paul,C Stk. 1303 £.. 313 ¢. & .. 1293 .. 1343 | Geldenhuis Deep .. 10; .. 10; .. ‘ Roodepoort United 5 ., 43 - 
Denver & Rio Grande Ord. Shs. 222 4 22h 5 a" he a... 2 | Do Estate ...... en = Ay Rose _ rer 10 - 104 x 
Do Preferred Shares . ~~ 3 774 *.. + oe. a =< Do Main Reef .. ti. Ph. Sheba inlets ley.. 1s — 4 
Erie Railroad Com, Stock .... 14 z 134 144 . Son os ee SE cc osasecee Se -. Se. -- Simmer & Jack | (£5) 64 .. 63 a 
De BED BUEs Ssccpcecccesccss 382i 98 Di re 403 Glencairn.......... 23... 22 ..-—- & 8.A. Gold Trust €x 6t4..+ gs 
EE ai ice en aceite Fe: CUO, eras lS Henry Nourse .... 94 .. 94 URS GREE <ncs “ER es Bee <0 
Tllinois Central Shares .... 1173 8} .. 117-83 _ ie .. 18 Heriot (New) ...... 73... 74... .. Village Main Reef 9 .. Oe.. 
Lake Shore & Michigan .. Shs. Viger te ee ee Jagersfontein(£5) .. 133 .. 13¢j..+ a Wemmer.......... ise we U5 ot 2 
Louisville & Nashville, C. Stk. 662 74... 682 2 .. Daa bw 684 JohnnsbrgCon.Inv. 14... 1g .-- Wolhuter Sree Satie 5i4.. 543..4 2 
New York Central oe sone BONE BR ce 143; a5 1 .. 1434... 143 Jubilee ....... ite 2 os Oe + & Worcester ........ a 4 
N.Y. Ontario, and W. Reg. Bhs. 27 068. Ts 84 Fie 2 var ee Jumpers ....... son Eb os. ett 
Norfolk & Western Adj’t Pref. 694 4j.. 69: i ae .. 673 re . ‘ ee 
Northern Pacific Preferred.... 808 ¢.. 808 ¢ noe BI oo AUSTRALIAN, InpiAn, &c. 
sylvan -R. $50 8 e #.. a > os oe + . : s : ; 
a eine ~ = : sae Ta #.. ty i : es = es cos Closing Prices, Rise Closing Prices. Rise 
Southern Ordinary ............ lap Og 13 4 } eae 124 Z 3 Last To- or Last To- or 
Sy 524 3a 544 | .. 534 ; Week. day. Fall. Week. day. Fall. 
Union Pacific Shares .......... 48; 4 472 eee ‘ry an Alaska Goldfields... 13x... 13... .. Lady Shenton .... 2hx.. 24x.. .. 
Wabash. St. Louis, &c., Prf.Shs. 242 i 244 «i Sa ~~ a Ansomnde. sasausne ey oe lly ae 24 a Se moe en . a set Ltt 
2, aa. c 4 a — Associated Goid .. 6-- 72%..+]44 sonc anc tlobe 19/6.. >... +2/9 
eee Mort. _— = EE z- 38 ++ 363 Broken Hill Prop.. 24 .. 2% Mason & Barry (£2) 3f .. 3}8..+ & 
Colonial and Poreign Selous —The arr: ingements | Burma Ruby ....-- 6/6 .. 66... .. | Mount Lyell (£3) .. 8x .. 88 ..+ 2 
Cape Copper ....-- 4%.. 34§.. f, Mount Morgan... 54x... 52 .. + 
made with American lines, and the traffic increase amounting | Champion Reef. Be ca oc. | REDE vs02550 . ee ee 
’ . ° : : —eer ee a a N EL > exenue as po | 
to $74.000 have brought Canadian Pacific shares in high market Coromandel ----. 093 se a ** 4h oe eres ti: AS Bi 
’ is ek d. after changing S { ! » closi Great Boulder .... 29/6.. 30/ ..+ 6 ee EL, ccccccee a at ow b 
favour this week, and, after changing hands at 921, the clo ing HamptonPlains(l6) 17... 1a.. .. | Rio Tinto Del. .... 424 1. 45¢4..43% 
price shows an advance of 24 as compared with last week at 924. | Hannan’sBrownhil: 81). 9) ..+ 3, Tharsis SS eiycesuaes ee Mee ce 
. ’ : (6) .cccce + Me éenssnesowes 7 5 
Grand Trunk issues, on the other hand, have been dull and —— on eer i 4 i y Waitekauri sstipeee ms oot é 
neglected, and each of the principal stocks are quoted lower | Kalgurli ...-.----+ 811., Oe W.A. Gold Fields.. 2 oo .o+ 


than a week ago. Several Argentine railways have issued Miscellaneous. 
interim or annual reports this week, and the results shown are 
in most cases very satisfactory; higher dividends being paid . : . cate . 
ides ehGih Aes Tank one , tf Ree sagactinecnty son in. ds oe weakness, Capital and Counties, London and Provincial, Joint 
os al ea ae 3 Ce ee | Stock, National Provincial, and Unions have each risen } on 
period also give promise of still better things to come, and | >%0cK, ational ire _s 2 ne ae ee 
although prices have risen considerably of late, a further | the week. As regards the shares of foreign institutions, 
advance is recorded this week. Central Argentines have been | Ottoman have further improved to 134, while Chartered 
ee active, ~ the ( geod stock is 54 up, at 112. | [ndia and National of Egypt shares are quoted lower. In the 
‘ sry advances are shown in Buenos Ayres acific , “e Y : : 
me C wre 1 Th. Bravili Cae cee ve fan Brewery list, Ind, Coope and Co. Preference have fallen, and 
) i e al. } Ta) a yay or aiso sh ; ry, : - . “oa < on. 
better results than might perhaps have been expected, but no | there is a further decline - =e and Chicago, and 
effect has been produced in the market. Central Uruguay | 5* Louis Brewing. . os drop ——— = lelegraph 
. . > ‘ 2g » « PaALPpe , y » *¢ . , > apaec 
Railway stock, however, has risen 5, and there are small | Shares, quite a scare having been —_ the successful 
advances in some of the Havana Railway issues. Mexicans | €XPerments with wireless telegraphy, though it seems 





London Bank shares have again been a 
strong market, although lending rates have shown considerable 


















are a little lower on balance. extremely doubtful whether the system will be able 
The following shows the net movement on the week in some | ® compete with ocean lines, at least for a long time to 
of the principal issues :— come; some recovery has since taken place The only 






“Making-up” | change in Electric Lighting shares is a rise of a full point in 
-—Closing Prices— Rise Prices. City of London. A few Trusts have risen a point or so, while 
Last Week. To-day. or Fall. Apr.l1] Mar.27.|.  ; vied : i aie , l have fallen ; ; 
Bombay, Baroda, &c........... 22% 30 .. 2% 30 .. .. 228 .. 23) | in the Industrial list Spiers and Pond have fallen a point on a 



















Buenos Ayres and Rosario Ord. 843 5}.. 83: %..— 14.. 83 .. 81 | large new issue of Preference capital, and there are small 

Canadian Pacific, Shares ...... 8% ¢.. 9 too + B.. Bh... Bh lines i ona s ’ Snratt’s Pate Ys 

Grand Trunk of Caneda Grd... S&H... 8h %.. ap oe 8 di clines in J. Lyons and Co., Spratt Patent, Humber and 
Do First Preference ........ 8lt 4x... 881A fx.. — &.. 834... z | CO., and English Sewing Cotton, while, on the other hand, 
Do Second Preference ...... 572 57h OB we we oe ee SB we SBR | fnrther ctr , vance has taken place in Babcock ai “ile 
Do Third Preference ........ 244g CO 244 £.-— £.- BE... DWE Rertner aires eee aes me P . x - " “1 ss 

Great Indian Peninsula ...... 1737 : 173 7 cece oe oo AS 20 26 | shares, and smaller improvements lave occurred a in River 

Mozicen Railway, Ondinery me 258 [.. SR... = : oe cone Plate Fresh Meat, Neuchatel Asphalte, D. and W. Murray, 
Do First Preference ........ 9lj 24... 90# 14..-—- sa ae ee a a a aes Namen p 
Do Second Preference ...... 374 84... 363 14 Lown ee ee and Miller's Karri and Jarrah Forests. 

SDs siibob cntdbierdebicseses -— Ses te Guct £5. BB. 9 





MISCELLANEOUS. 








Mines.—The Mining market has displayed more activity 







: . 56s : | Closing Prices. Rise Closing Prices. Rise 
than for some time past, having been, in fact, the busiest part | Last To- or Last To- or 
. . , , / | Week. day. Fall. Week. day. Fall. 

of the *“‘ House.” It is the Westralian section that has been i ga 146 .. 145 ..—1 | Imp.Ottoman Bank 13.. 13$..+ 4 
most in evidence, but, possibly after such a long period of com- Armstrengs . .. 4hx.. 43x.. .. | Lon.&County Bank 105 .. 1044— 4 
ay ps ny aS g period of com senne (J andP.) .. 71 .. 71q ..+ & | Lon. & West. Bank 644.. A4k.. . 


parative quietude, more has been made of the business than it Gas Light, &2...... 117 ..117 .. .. | Lon.Genl.Omnibus 195 . 200 ..+ 5 


SS . on ; 5 Guinness Ord......575 ..580 ..+ 5 | Vick’'rsS'’ns&M’xm 4§.. 42... .. 
really deserves. The advances are, in most cases, quite small, Harrod’s Stores.... 4 .. 4 .. .. | Spiersand Pond .. 18..17 ..—1 
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April 22, 1899.1 


FORTHCOMING MEETINGS. 


The following meetings are to be held during the ensuing week :— 





Company. Class. Date. Place and Time. 

Aboukir Company ...... .'General........ April 28,134 P'lm'rst'n build., at 12 
Anglo-Continental Gold 

eS errr | | ee 28 Winchester House, at 12 
A. Goevz and Company .... General....... 28| Johannesburg 
Antwerp Waterworks...... General........ 28'Cannon street Hotel, at 12 
Army and Navy Co-operative 

NEE, 5 GG ineespcnedens MSONOTOR. 0006005 24|W'stm'ns’tr T’n Hall, at 3 
Aurora West United Gold 

Mining... .- (General. ....... 25| Johannesburg 


Australian Mortgaged Land 

and Finance ....... ieee OO. coscus 
Bayley’s United Gold Mines General... . 
British &Australasian Trust 

ROO os ns Sa sbveaken General........ 
City of Buenos Ayres Tram- 

Ws és cecusaeacecses« CONNIE. os ces 
City of Glasgow Life Assur. General 
Cathcart District Railway... General 
Eastern Extension Teleg.. General 
Eastern Produce Estates .. General. 
Eastleigh Mines .......... General... 
Elmore’s German & Austro- 

Hungary Metal . 

English, Scottish, & Ameri- 
can Mort. and Invest..... 
General Accident Assur’nce 

CORMOCRMIOM 6 cacccscsces General... A 

General Steam Navigation General........ 


2€/Cannon street Hotel 
25!Winchester House, at 12 


25/9 King William st., at 2 


26!Winchester House, at 24 
25\Glasgow, at 3 
26'Glasgow, at 12 

26| Winchester House, at 23 
27;Winchester House, at 12 
27| Pretoria 


General 


26| Winchester House, at 12 
General. ....... 25|39, Lombard street, at 3 


24\Perth, at 12 
27/55 Great Tower st, at 12 


Great Northern Telegraph General....... 29'Copenhagen 
Hampton Plains Fstate....\General....... 2€ 
Hauraki Gold Mining...... General........ 28| Winchester House, at 114 


Highland Railway ee 0 
Indo-European Telegraph General........ 
Ivanhoe Gold Corporation General....... 


2€\ Inverness, at 1 

27; Winchester House, at 124 
24’ Winchester House, at 3 
24 


J. R. Roberts’ Stores ...... General........ 
Jarrah Timber and Wood | 

ERE Ee General........ 24;Winchester House, at 34 
John Barker and Co. ..... Gereral........ 28 Kensington High st., at 12 
London and Lanes. Fire 

Insurance ee | eee 27 Liverpool, at 12 


London Corn Exchange .. General........ 
London Life Association .. General. . ‘ 
Lambourn Valley Railway General........ 
Lemburg Czernosvitz-Jassy General........ 


Manchester Fire Assurance Ex-General .... 


25,Mark lane, at 124 

26/81 King William st, at 12 
24 Newbury, at 2 

29'Vienna 

28:98 King st., M’chstr., at 12 


Menzies Gold Estates...... | ee 24, Winchester House, at 13 
Montana Mining es le 25'Winchester House, at 12 
Myall’s United Gold General........ 25113 St. Helen’s place, at 3 
National Provid nt Institu- 

Ni Ga vi siek Sia e keno eas Spec. General... 28 Cannon street Hotel, at 12 
Netherlands Incandescent 

Ge TAOS accccccccecess General........ 25|/Amsterdam 
North Boulder Gold Mining General........ 28) Winchester House, at 2 
Ottoman Railway..........'General........ 26| Winchester House, at 124 


Royal Mail Steam Packet General........ 26;Cannon street Hotel,atl ~ 


Robinson Central Deep ..../General........ 26 Johannesburg 
San Jorge Nitrate.......... General........ 1 25 Winchester House, at 3 
San Paulo (Brazilian) Rly. General........ 28 
Scottish General Fire 

ar re General....... 24'Perth, atl 
Standard Life Assurance ..'General........ 25. Edinburgh, at 2 
Standard Tea Co. of 

SE Gaxvecckvoseesends General....... 26 25 Fenchurch street, at 12 
South African Mercantile 

ee General........ 25:Winchester House, at 3 
Tarapaca Waterworks ....General........ 27 Winchester House, at 12 
Thomas Brown and Sons .. General....... - 28 Winchester House, at 12 
The Debentures Securities 

Investment ....ccsscccees General........ 25\12 Moorgate Street, at 2 
Trench Tubeless Tyre ....-General........ 26) 
Union Assurance Society ..'General........ 28| Winchester House, at 14 
Union Bank of Scotland ..\General........ 2€’Glasgow 
Wi CHINE 5 ka ndcécccdann General........ 26' Johannesburg 
Western Australia Smelting'General........ 25W inchester Hou 





DIVIDEND ANNOUNCEMENTS. 





Dividend Corres- 
per Cent. per Annum. ponding 
Company. Period. To 3 ———_————_. Period 
|Making last 
Interim’ Final. | for Yr. Year. 
Argentine Land and In- | 
vest Co. 5 % Pref. ....’ Quarter March 3] 5 — n 5 
Bank of Montreal ...... Half year April 30! 10 in ee 10 
D. and W. Murray Ord. Half year Jan. 19 74 ee - ws 
De Lamar Mine........ Year 1898 6d p.s. a ow 6d 
Dunville and Co. ...... Half year March 3] ll oe “° 13 
Edinburgh Investment 
Trust Deferred ...... Year Mareh 15... | 6 5 oe 
Great Boulder Proprie- 
tary Gold Mines...... “ oe 6d p.s. 
L. Rose and Co......... Year 1898 10 os ‘os Pe 
Neuchatel Asphalte .... Half year ee 4 8 6 54 
Pacific Steam Naviga- 
MN 6thipdsi4ctashiuses Half year Dec. 31 oe 6 5 5 
Transvaal Gold Fields... Year 1898 2s p.s. és “a 





Aotices and Reports. 


GOVERNMENT SsTOCKS, ETC. 


TURKISH DEBT.—The Council of Foreign Bondholders commu- 
nicate the following telegram, received from Constantinople : 
“Receipts March, 1899, £196,904, against £7108,509 in 1898.”’ 

GREECE.—The Council of Foreign Bondholders have received 
from the International Financial Commission at Athens a state- 
ment showing the amounts collected in respect of the revenues 
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{ Monopolies.............. 


}on the 4 per cent. Rentes and the Funding Loan. 





Dec. 20th to Feb. lst to 
Net Receipts Collected. Jan. 31st, 0.s. Feb. 28th,o.s. 


Total 














Drachme. 
1,617,441:96 
959,371-09 
3,197,404°34 
1,973,721-°65 


Drachme. Drachme. 

1,125,029°91 492,412:05 
657,481-26 301,889°83 

1,987,323:°43 1,210,080-91 


1,246,317'64 727,404-01 


Stamps & stamped paper 
POMOOOG civecsccons Pere 
Pirzeus Customs 


ca ~ §,016,152:24 2,731.786-80 7.747,939-04 





Total 


The Council aiso notify that they are now prepared to pay at the 
rate of 5 per cent. the tickets and certificates issued by them in 
respect of the 70 per cent. unpaid on the coupon due April 1, 1895, 
They also 
remind holders that payment of these claims in respect of the 
coupons on the Pirzeus-Larissa Railway Loan due June 15, 1894, 
will be proscribed after June 15th next, and those in respect of the 
coupons on the Rentes due April 1, 1894; the 1881, 1884, 1887, and 
Funding Loans due July 1, 1894, will be proscribed after July 1 
next. 
RAILWAY COMPANIES. 

ALAGOAS.—The report for the year 1898 states that the receipts 
in Brazil amounted to M1s916,796, and the expenditure (including 
exchange differences) amounted to M1s826,167, showing a surplus 
of M1s90,630, which represents, at 7{d per milreis, the current rate 
of exchange on December 31 last, £2,926, and, after providing for 
the general charges in England, less transfer fees,the result is a 
profit of £378 on the working of the company. The sterling interest 
guaranteed annually by the Government of Brazil on the main line 
capital amounts to £35,854, and funding bonds for this amount 
have been received by the company. These bonds realised £29,483, 
leaving a balance of £6,371 still due by the Government. The 
amount of the guaranteed currency interest on the branch capital 
has been received for the past year, and its conversion into sterling 
has entailed a loss in revenue account estimated at £6,469. In 
accordance with the arrangement with the Brazilian Government, 
the expenses have this year been debited with an amount which 
has reduced the “suspense exchange account”’ to the extent of 
£3,592, and it now stands at £5,104. The accounts for the year 
ended December 31 show an available balance of £27,966, after 
making provision for the interest on the debentures, debenture 
stock, and sinking fund. The directors were unable to distribute 
an interim dividend, but they now recommend a dividend of 12s. 
per share, or 3 per cent. per annum, tax free, leaving a balance of 
£18,966, being undivided profits, to be carried forward. 

COSTA RICA.—Subject to audit, the accounts for the year ending 
December 31, 1898, show a disposable sum (including the balance 
of £6,797 brought forward) of £47,739. The directors propose to 
set aside £3,000 to the replacing of rolling stock, £2,000 to reserve 
(bringing that fund up to £10,000), and to recommend to the 
proprictors the payment of a dividend of 4s per share (less income- 
tax), being equal to 2 per cent. for the year, carrying forward a 
balance of £6,739. 

GREAT WESTERN OF BRAZIL. — The report for 1898 shows 
receipts Mls.1,355,495, against Mls.1,569,061; expenses, M1s.1,078,104, 
against Mls.1,135,540; and balance Mls.277,391, against Mls.233,521. 
From this must be deducted special items amounting to 
Mls.184,311, leaving a net balance of Mls.93,080. This balance, 
‘‘kilometrically divided’? between the Government and the com- 
pany, gives the Government Mls.63,378, and the company 
Mls.29,702. The guaranteed interest for the past year has been 
paid in funding bonds. These bonds, which had to be sold to pro- 
vide the necessary cash, were disposed of at prices averaging 80°31 
per cent., the total realised for the nominal amount being £31,623, 
showing a loss of £7,751. The balance of the extraordinary expendi- 
ture authorised by the Government to be charged to working is 
becoming less every year, and should disappear in 1900. The 
directors have thought it expedient to write off against the balance 
of revenue brought forward from previous years an amount of 
£1,996. The accounts show a balance of £3,397, which, added to 
the amount brought forward, makes a total of £8,983. From this 
amount must be deducted the £1,996 referred to, leaving £6,987. 
The directors consider, in view of the existing uncertainty of 
things, that it would be in the interests of the shareholders that 
this amount should be retained. 

NITRATE.—The report for the year 1898 states that the gross 
receipts for the past year (after deducting the loss in exchange 
arising from the difference between remitting and average earning 
rates) have amounted to £453,879, and the net receipts to £257,509. 
Adding to the latter sum the balance brought forward, and the 
tranafer and other fees, and deducting therefrom the dividend paid 
on July 1, 1898, a total remains of £392,090. The usual items fcr 
service of mortgage debt, income-tax, and other expenses, amounted 
to £137,325, and the expenditure on sidings and additional rolling 
stock during 1898 to £25,376, while the amount applied to deprecia- 
tion reserve account is £108,791. These several deductions leave a 
balance of unappropriated net profits of £120,596, and the directors 
recommend a dividend of 5 per cent. on the unconverted ordinary 
and preferred converted shares, which will absorb £82,800, a balance 
of £37,796 being carried forward. The percentage last year of the 
working expenses in Chili to the gross receipts was 41-64, as com- 
pared with 50°76 in 1897. The percentage of the total working 
expenses (including London charges) to the gross receipts was 
during the past year 43:19, against 5234. For a total traffic of 
17,990,094 quintals in 1898, against 15,773,676 in 1897, the total 


| working expenses in Chili amounted to £189,346, against £225,122 


assigned under the Law of Control for the service of the Greek | 
to 28,087,487 quintals, of which 14,540,617 were carried by the 


Debt from December 20, 1898, 0.s. (January 1, 1899), to Feb- 


ruary 28th, o.s. (March 12, 1899) : 


cee 
—$<——____ 





| 





in 1897. The total export of nitrate of soda during 1898 amounted 


| Nitrate Railways Company. 
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aid apital, £500,000 reserve fund, £279,500: current | vea that the 1 premiums a t £336,497 nd the 
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November last, 50 per cent. for 
n for an interim dividend on account of 
per sl to be paid on November 3 next, 
leaving a balance to be carried forward of £65.872. 

LANCASHIRE.— The directors have declared a 
half-year ended December 3lst the rate of 
annum, free from income-tax payable on May 
carried forward £18,000. ; 

ECONOMIC LIFE.—The 
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SCOTTISH GENERAL FIRE.—The report f 
that 


8 and returning £34,996 in annual premiums, 
unting to £3,255 | 
£344,885, 


to 


e xpe hses 


yunts to £2,245,492 


new policies have been issued, producing an annual premium | tion of tax) realised on the 
income of £15,663, and single premiums of £4,239, and assuring | tive, 


was £3 16s 10d per cent 
year showed an averag¢ 





, £66 VV cu LONDC N AND LANCASHIRE LIFE repcrt for th a 
3 %I15,5 Ane In , £1,399,195 ear states that 3.10 J pro} sals had £1,072 62, of 
ted, £1,759 rs and on ha £479,543: ca i hich s had b sued assuril £293 676 ldit Ln 
all, £210.00 ; freehold ba emises, £91,424; total, £3,360,25§ premium income of £35.048 2s 7d. 1 } ! 
OAKES, BEVAN, TOLLEMACHE, AND CO.—The balance-sheet, as at ducting re-assurane Lmounted £240,916, b £9,166 in 
z +, antent Cos / , . 





f ing £4 Os 2d pe in 
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CITY OF GLASGOW LIFE The report sh that 1,121 policies, | ,., : 
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of the death of 250 } -holders, ar ed to £180,331. The sum | *22% tae new . peggy tie ae ' e 4 Be a 
of £4.135 wv pa aoe " hich | Capital sum of e361. 600, v a relative } l f £16,661. 
a T,4v Was ‘ L Ss il ) Clit wbicnh } } + 
} z 1 Of t ; capital sum £66 5900 Was reass i \ } the ) 5 at 
matured during t ifetin assured. £18,113 was reccived ce Sa , r 
aa ; nnual premiums of £2,460. The net nium it 18 Was 
in respect of annuities grant 589. The accumulated funds | Oo “ay fon, s 
it i dur t x £111,186 1 f thus £14,201, consisting of single payment tf £3,785, d annual 
Icreasec iring the year by £111,186 and now amount to ae ania 197Q &2 
9 491 aR¢ ' asa te , a ; s of £10,416. The net incom t ear was £179,539, 
£2,491,989 The average rats f interest earned on the funds } £119,683. Cor 
: 1s a sat eae niente e premiums £ 1 
mnciudipg u nvest i balance was £3 LO 2d per ent iter ac iu eee es : : ar _ _ ee t 
f t jeration for annultie { £2,857. and interest 31 ne-tax) of 
tion of in tax "he ratio of expenses prem 1 income was : : 1 cn +] f 
4 eat +} ; , | £56,964. A ng the lives insured $0 iths ed, ving the 
12 per cent. less than in the previous yea The quinquennial | 194 x: 
awe , : ; i i : yavment for sums assured and bonuses £124,494, while £1,125 
Vaiuation ot the compa S lial ties under 1 I Ssurance and I } 
ee Bee . was paid in respect of endowment assurances tured As the 
annuity contract as been Made eat 3 per instead otf as heret i } t f } 
fore at 3: pet . ¢ 1 \ result of tl peratior f the vear th ated funds, after 
cat 95 pt cene., nev en ms only being valued. d the ; } ¢ } 19297 
; as, ean ~ . . . ” ~ | deduction of all unpaid liabilities, we ised to £1,423,746. 
result of the more stringent tests now applied, the r ‘ves have | , 
} C1 or : The directers recommend a dividend for vear of 10 ver cent. 
been increased by £148,971] lhe future profits are e allocated : 1 } 9 t f 
he follow Cxad or : and a bonus of2} per cent.—together 124 per cent ree of incom 
in the following fixed proportions; to proprietors, one-tenth; to . 
. L . tax 
policy-holders, nine-tenths; and the accounts are in future to be , 


the premium income, after deduction of 


premium £] 09% being reinsurances, amounted t £7,481, as pared with £5,008 for the 
an increase of £18,076 as « tred with thi aaa te osses | previou ear. The balance at credit ot the rev nue account Is 
paid and outstanding to £617,799. or 56°53 per cent. of th pre- 2,034, and the directors propose to pay a d id of 4 per cent ; 
mium incom: by the profits of this department the sum of | t¢ plac £1,150 to reserve, and 0 Cal forward 20%. Che | re 
£80,000 has been carried to profit and loss, and, after providing for | Mel iding outstanding claims, amoun £5,251, b ing +3°5 per 
outstanalng es, the fire fund star it £1,203,178, as against as. OF Set m1UuMSs ; and the expel Samountt » 41-21 per 
£1,136,460 at the sa time ] ear. In the life department the | 45 Compared to 40° per 
new business of t year consisted of 810 les assuring UNION.—The report for the year = shows that the income 
£665,085, while the new premiums included in the account | was £923,208, an increase of £20,921, and tl accumulated funds 
amounted in gr to £28,580 Th claims by death at the close of the year amo inted to s. 254,028, being £106,454 
£129,131 were within the mount expected Nothwithstand more than at the close of the preceding year In the fire depart- 
ing the quinquennial payment of £98,285, in respect of profits ment the premiums, less re-insurances, amounted to £456,808, 
to shareholders nd | yholders, the life fund at theja increase of £2,124, and the Sse paid and outstanding 
end of the year owed an increase of £28,970, and stood mounted to £291,755, being at the rate of 63°86 per cent. 

2,058,849. Inthe marine department the net premiums received n the premiums received. The .expenses of management, 

were £242,971, and the net sses, paid and outstanding, amounted | including mmission, amounted to £156,895, being at the 
to £165,517. From the profits of this d partment the sum of | rate of 3435 per cent. The reserve fund for unexpired 
£50,000 has been carried to profit and k a and, after providing for | risks has been increased by £20,000, transferred from the 
outstanding losses, the marine fund stands at £331,446. The profit | profit and loss account, and now amounts to £95,000. In the 
and loss account has been closed with a balance of £147,122, and | life department 5,680 life proposals, for a total sum of £1,207,441, 

» out of that amount the directors recommend ) The paymentof | were submitted, of which 627 for £265,515 were d ned or were 
a dividend of 20s per share (free of income-tax), making, with the | not completed, and 3,053 new were issued 
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MISCELLANEOUS COMPANIES. 


ALLIANCE TRUST.— The report for the vear ending 
January 3lst states that the credit balance is £63,018. After 
deducting interest and interim dividends the directors recommend 
a final dividend on the “A” 
annum, making 8 per cent. for the year, leaving £4,425 to be carried 
forward. 

ANGLO-ARGENTINE TRAMWAYS.—The report for the 
shows a profit, including the amount brought forward, of £74,070, 
against £59,435. The directors now recommend a dividend of 2s 34 
per share, tax free, and, in view of the heavy paving charge, £19,000 
is placed to reserve, leaving £1,518 to be carried forward. 
interim dividend of 1s 6d paid in October last, this will make 3s 9d 
per share for the vear 1898. The receipts show an increase of 
£28 244, and th expenses an increase of £12,642. Thes« 
are due to the material reduction in the gold premium. 

BRITISH AND AUSTRALASIAN TRUST AND LOAN.—The report 
for 1898 shows a net profit, including £5,474 brought forward, of 
£22,102. Of this amount £5,000 was appropriated in November 
last to the payment of an interim dividend of 1s 3d per share, and 
£5,000 has been added to reserve. The directors now recommend 
a further dividend of 1s 3d per share, tax free, leaving £7,102 to be 
carried forward. 

BUENOS AYRES (NEW) GAS.-—-The report for 1898 states that 
the result of the vear’s business has been a profit of 
whi h has to be adds 1 the Dalance 
of £64,898. 
board for many years, they have charged against the revenue of the 
year the sum of £7,873 on account of new plant and preciation 

and after placing £14,488 to a special reserve account 
(bringing this up to £20,000, in addition to the present 
fundof £25,000), and payment of the fixed charges, there 
be dealt with the sum of £33.736. From this amount £12,509 has 
been paid as an interim dividend, and the directors now recommend 
a final dividend of 7s per share, tax free, making 6 per cent 


increase 


brought forward, making a total 


Continuing the policv which has been pursued by the 


ot services, 


ren 


Lins to 


vear, leaving £3,736 to be carried forward. By the conversion of 
the 6 per cent. debentures into 4 per cent. debenture stock the 


annual fixed charge has beeu reduced by £3,200 

CEYLON TEA PLANTATIONS.—The report for 1898 shows a net 
protit, including the brought forward, of £44,502. An 
interim dividend of 7 per cent. on the ordinary shares was paid in 
October, and it is proposed to pay a final dividend of 8 per cent 
making 15 per cent. in all, tax free. 
und, to write off £5,000 for depr 


balance 


to reserve 
forward £3,909. 

FREDERICK LEYLAND AND CO.—The 
that from the pr year the 
interest on the debentures, pre-preterence, and preference 
and a bonus, which, with the dividends previously paid, made the 
average payment of the ordinary shares, from the inception of the 
company to December 31, 1897, equal to 11 per cent. p 
also an interim dividend on the ordinary shares at the rate of 24 
per cent. perannum on account of the current vear. They have, 
after providing for depreciation, set aside £85,000 to a general 
reserve fund, and added £10,000 to the insurance fund, 
and from the balance available, recommend a_=e dividend 
of 84 per cent., making with the interim dividend 
already paid, 11 per cent. for the year, which will leave £3,446 to 
be carried forward. 

GREAT NORTHERN TELEGRAPH OF COPENHAGE) The net 
receipts during 1898, including the balance brought forward, 
amounted to £378,723. Deducting £7,750 for interest on deben- 
tures and £75,000 for interim dividends already paid, ther 
remains a balance of £295,973. The board proposes to pay an 
extra dividend, making the total dividend for the year 125 per 
cent., to place £116,666 to reserve and renewal fund, and £3,839 
to pension fund of the staff, leaving £61,417 to be carried forward. 

INDUSTRIAL AND GENERAL TRUST.— The profit and 
account for the year to March 30, 1899, shows a credit balance of 
£74.346, to which has to be added the sum of £4,095 brought 
forward, making a total of £78,441. 
rate of 5 per cent. per annum (less income-tax) was paid on the 
unified stock on November 1, 1898, in respect of the half-vear to 
September 30, 1898, absorbing £23,562. The directors recommend 
the payment of a further dividend on the unified stock at the sam: 
rate (less income-tax) in respect of the half-year to March 31, 1899, 
making 5 per cent. for the year, and requiring £23,562. They have 
applied the balance as follows:—To the further reduction of the 
debenture stock, rebate, and expenses account, £12,500; to increas 
ing the reserve fund to £50,000, £14,075; to reducing the 
fittings and furniture account to £500, £482; to be carried forward 
to next year’s account, £4,259. 

JOHN BARKER AND CO.—The report for the year ended Fele 


lation, and to carry 


7 


report for 138% 
directors have p id the 


> 


fits of the 


shart Ss, 


rr annul, 


loss 


oimnce 


ruary 28th states that the gross profits, including interest, transfer | 
to £155,086, making with the balance brought | 


fees, &c., amount 
forward a total of £156,551: the net profit being £60,434. The 
directors have written off £2,212 for depreciation of fixtures, &c , 
set aside £500 for redemption of leasehold properties, and trans- 
ferred £1,250 to a reserve, which now amounts to £76,250; and they 
now recommend a balance dividend of 1s 10d per share on the 


An interim dividend at the | 


| paid in November, there remains £9,061 for disposal. The directors 
propose to pay a final dividend of 8d per share, tax free, making 
year, to transfer £2,000 to reserve, and carry 


stock at the rate of 8 per cent. per | 


| 
ar 1893 


With the 


£50,216, to | 


reserve 


for the | 


It is proposed to add £5 900 
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5 per cent. for the 
forward £1,344. 


ROYAL MAIL STEAM PACKET —The report for the 


} 


states that the result of 
account of £187,837, 
transferred to repair 
written off 


out of which t 
nd 
for depreciat 
charges against the insurance ac 
£4147, which sum ¢ 
not previously settled 
and maintaining the 
the directors have 


de bit 


on the i 


After 


reserve 


account, leaving as 


renewal acc 


the working is a surplus on the revenue 


he 
I 


ion of the fleet, premises, and plant. 
our 
vers an accident in the 


ing 
neo 


transferred £7,000 to the repair and renewal 


g a surplus of £22,551. 


mend to the proprietors a dividend 
income-tax, fur the half-year ended | 

SALAR DEL NITRATE 
1898 
deducted L 


CARMEN 
& gross 


Shows oy profit of 


mdon cl s, debentu 


exchange, amount rin all to £11,652. There 


the sum of £20,355 Out of thi 


of preliminary expenses, and cost of debenture issue absorb £7,722, 
and the interim dividend paid in September a further £2.737. The 
directors now propose to pav a final dividend of 3s 61 per share, 
tax free, making © per ‘nt. for the year, leavin £6,053 to be 


carried forward 
SILVERTON TSA 


the amor 


MWAY.—1 


int at ¢ iit of profit and loss ter p nen 

dividends, is £20,461, which will be carried forward 
STANDARD T&A OF CEYLON Tne report for 1838 ws a 
profit on the working of the estates in Ceylon of £11,544, which 
with the amonnt brought forward, less interest and home charg:?s, 
shows a sum of £10,559 available for division. An interim dividend 
for the six months ended June 30th of 5 per cent. (LO p ‘ent. per 
annum) has heen paid, and the directors now recommend a divi 


f 10 per cent., 
plac ing of £1,000 against d *preClatlo 
£644. 

TARAPACA YWATER Y/ORKS —Th 


let 


dend at the rate 


Slst, states that the assets and liab 

verted at the exchan t124d per 

year amonnts to £35,527, which, add 

ward, and deducting the provision fo 

the credit of prof ind loss aeccorint « 

dividend was piid October 6th 1 
| absorbing £12 ) ving a 





ordinary shores, making with the interim dividend 124 per cent., | 


and the payment of £25s1 1-5d per share on the management 
share 

NORTH BRITISH AND NEW ZEALAND INVESTMENT.—T! 
result of the year 1898's operations is a credit balance of £1,825, 
out of which the directors recommend a dividend of 5 per cent, 

forward £432 

ORIENTAL TELEPHONE AND ELECTRIC 
sh Wsa credit balance of £10,955 
ward and after deducting £2,858, th 


ie 


and carry 


Including £964 
amount of interim 


brought for 
dividend 


——— — 


{ 
The report for 1898 





directors recommend th 
making 6 per cent. tor the year, 
the suin of £18,214 Phe 
bv the adverse 


payment ¢ 
incurred verdict gi 
has absorbed that 


available for dividends. 


MINING COMPANIES. 


BAYLEY'S UNITED. —Tl« 
sources during 
£54,717. After writing 
£9,025 off property acc 


£10,009 olf 
Int in res] 
Vear 
tion and registration 
reserve acc I 
forward, is £16,779 
liabilities, the 
amounted to 


expenses ; 


} + 
unt, the pront 


iid assets of the 


11q 

£28,134 The direct 
justified in distributing 
tion plant is completed. 
CRUSUING 


T 


of 
ye 


SYNDICATE 
f £32,008, 


re 


s, debenture redemption, proportion 


he renor' 


making 15 per cent. fort 


n, 


f £42,214. Of this an interim 


sim of £3) 214 to 
»pavment of a final di 
and to carry forward to next year 


t 
) 


“rn 


amount of cash which 


report states that th 
1398 am» inted to 14,554 ounees, of the 
mine deve! 
sspectot tailings treat n 

£2,359 off plant, machinery, live stock, &c. ; £346 off fe 
and placing 
for the year, includ 
After making provision for 


c 


rs, 
capital expenditure which a large plant necessitates, do not feel 
anything in dividends until the new reduc 


RETURNS. 


ns 


Crushed, 


and the carrying 
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year 1898 


of £65,009 has been 
int, and £66,395 has been 
The 
vear amount to 
River Tagus in 1895 
the charges in question, 
irance account at £250,009, 


sum 


it in the 


From that sum they recom 
£1 10; per share, free of 
r 51, 1898. 


lhe report for 


emb 


which have to be 
and difference in 
remains, therefore, 


from 


interest 


he vear 1898 states that 


yf £79,122 in 


year, the 
forward of 


p to D. ce nber 

in Chili have b2en con 
lar ‘I'ne net profit for the 
to the balance brought for 
‘om2-tax, makes a total to 


rate of 3 per cent., 
be dealt with. The 


vidend of 2 per cent 


at tne 


and costs 


£14,303, damages 
in the Quintanilla lawsuit, 


would otherwise have been 


*>1d won from all 
value of 
ypment account ; 
.d during the 
yma 
£ 2.010 to contingency 
ling £3,808 brought 

ill outst widing 
ympan n December 3lst 
however, in view of the 


MINE. me ms Profit 
cs = x AV 
Mill ee Mill = 5 |Total Value 
mis Se 
Ozs.| &£ 
Associated Tamwort : 6 4 a 
Assoctated Mines sland 4 + 
Bellevue Proprieta ; 6] - 
Beacon a : 227 4f 82 6 148)(V 40 
Challenge 7 ; 71 a 
Day Dawn Block and Wynd 2,75 3.02 1,74 \ 8,000 
Dixie ‘ 8 ] 
eureka 1,20 P 300 
Kaglehawk Consolidated Zt 1 10 
aria 1,40 52 
Hadleigh Cas . 64 350 
Hauraki 5 10z 
Hannan's Star 17 146 
King Solomon 78 304 
Moanatair nd wa ‘ i 151 \ 56 
Melbourne Der ( t . 174 
Mount Magnet.. 10; : 2 2 
North Bould 171 10 71 1,2 
New Zealand ‘Tali r iJ ‘ 5,609 
Sor f Gwal 1.85 1,9501 5,900 
Victory hart I 402 875(\ 5,000 
DE LAMAR.—Cabled return for March, 1 ! surpluses 
realised on bullion and ore shipments during t! ending 
March 31, 1899: Crushed during the month, 5,4/2 tons; estimated 
value of cyanides shipped, $41,110; estimated value of bullion 
shipped, $680; estimated value of ore shipp 1, $1,875; miscel 
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us revenue, $520-—$44,185 lotal expenditure for the month, 
$40,245. Estimated profit for month of March, $3,940. Surpluses 

ed on cyanides, bullion, and ore shipped during the vear 
ending March 31, 1899, $18,055--$21,995 or (at $4.90 to £ sterling) 


IVANHOE GOLD CORPORATION The report states that, after 


writing off the whole of the preliminary expenses, £7,252 ; for di 

ciation of plant and machinery, £5,595; charging 25 per cent. 
of the cost of mine development for the period, £5,067; and 
reserving against income-tax assessment £1,633, the profit to 


December 31, 1898, amounted to £140,130. A interim dividend of 
5s per share was paid on February 8, absorbing £50,000, and out of 
the balance the directors recommend a final dividend of 5s per 
share, less tax, carrving forward £40,130 Of the amount carried 
forward there has already been spent on new machinery, stores, 
mine developme tb, AK , the sum of £16,049. 

MONTANA The report for the half-year ended December Slst, 
hows a net profit of £16,821, which, with £13,243 brought forward, 
gives an aggregate of £30,244. The profit for the half-year enabled 
the directors to pay a dividend of 6d per share, tax free, and the 
amount thus absorbed is £16,428. 





Ghe Commercial Times. 





THE CORN TRADE. 
Mark Lane, Friday Evening. 


The return of milder weather has been greatly welcomed by 


farmers, and should prove very beneficial to the growing cro} 


which have recently been held in check by the cold and ungenial 


temperature. The state of affairs prevailing on this market during 
the week have been more satisfactory than for a long time past 
from a holder’s point of view, while the stocks and shipments con 


tinue to gradually diminish. English wheat has been held with 


rese:ve, and occas al higher prices were required, but only a 
smali amount of business was affected. Foreign descriptions hav 
been in moderate request at full to dearer prices, American sort 
on continued scarcity showing a further slight advance. Flour 


has ruled firm, and with a better demand for consumption, 
an increased business has been passing, American bak 
and patents being ‘ T 
forward'’shipment market for wheat has displayed increased activity, 
and on firmer American advices, prices have responded here to the 
extent of about 3d to 6d and in occasional instances 9d_ ps 

qri r the week. Sales effected include the Grassendale, 12,960 ars 
Victorian, January bill of lading, at 28s l4d; the Australia 


ld for stiffer rate The floating and 


atit 


Walla-Walla, December, at 28s; 12,000 qrs Californian, prompt, at 
28s 6d; 1,650 tons La Plata, early Avril despatch, 26s 44d; 2,700 
tons Rosario-Santa-Fé, shipment within twenty-one days, at 26s; 
1,500 tons ditto, March-April. 26s 3d; and the Emmanuel, 1,975 
tons La Plata, on sample, April lst bill of lading, at 27s. For.th« 





Gifford, choice Walla-Walla, arrived, 29s was required, with a bid 
of 28s 6d miade, while Californian, arrived, held for 30s. 
A cargo Nicolaieff, on sample, April-May, changed hands on 
sample at 29s. American parcels, after opening the week with an 
easier tone, became firm and dearer. No.1 Northern Spring, afloat 


sold, 29s 9d to 29s 104d ; May, 28s 9d; and Apr l-May, 28s 104d t 
29s 44d. No.1 hard winter, shipping or shipped, made 28s 9d; all 
May, 28s 6d; and Victorian, shipment in seven days, 26s 9d. Soft 
red Calcutta, April dispatch to London, realised 27s 14d; and No. 1 
Club Bombay. April-May, to Hull, 29s; and subsequently April, 
30s American shipments of wheat to Europe during the past 
fortnight amount to 272,000 qrs, out of which 50,000 qrs are from 
the Pacific seaboard. The quantity of wheat and flour on passage 
for the United Kingdom is estimated at 3,045,000 quarters, as 
compared with 3,080,000 quarters at same time last vear, 
which brings the total amount afloat to Europe up to 
4,525,000 quarters, against 4,920,000 quarters a twelvemonth 
ago. The spot market for malting barley has remained in a general 
state of dulness, late prices being nominally unchanged. Grinding 
barley has evidenced a fair demand, and rates are firm to in some 
instances rather dearer. The cargo market for this grain has 
been firm throughout, with a better inquiry. The Eugene, 13,000 
quarters Azoff, 46 to 47 1b guaranteed, April llth bill of lading, 
realised 17s 14d; the Jessica, 15,000 quarters Azoff, due out 
April 28th,17s; and 13,000 quarters ditto, first half May, 17s; 
while a carge Danubian, April-May, was sold for Glasgow at 19s, 
53 to 54 lb guaranteed. Maize,on spot, has been fairly well sup- 
ported, full rates being obtained for flat descriptions, with occa 
sionally stiffer prices for round. The cargo section has ruled 
firm and dearer, and a fair demand has prevailed. The 
Carlisle, Galatz-Foxanian-Bessarabian, afloat, made 17s 104d, 
and a cargo Danubian, April-May, 17s 1$d. The Naworth 
Castle, 11,000 qrs, Galatz-Foxanian, due out April 25th, changed 
hands at 17s 104d; the Cervin, 12,000 qrs, Danubian quarter, old 
crop, expected out 25th inst., 17s 44d; and 12,500 qrs Galatz- 
Foxanian, April, old style, at 18s. For Danubian, April-May, 17s 3d 
was bid, and 18s for Galatz loading. For 12,000 qrs, American 
mixed, one quarter old crop, April-May, 17s 3d was required. 
American mixed parcels, new shipping or shipped, were sold at 
16s 6d; old afloat, 16s 74d; April to June, 16s 74d to 16s 9d; and 
Odessa, shipping or shipped, 17s 6d; and in twenty-one days, 17s 3d. 
Oats, on spot, have been firm on scarcity, and prices of American 
have further tended upwards. The first arrivals of new crop New 
Zealand will be on the market in a day or two. To arrive, | 
@ moderate business has been done at firm to occasionally 
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stifier rates. American white clipped, 38 lbs guaranteed to the 
Winchester bushel, April, sold at 16s 74d; May, 16s 6d; and June 
shipment, 16s 44d ; No. 2 white clipped, April-May, 16s 444 


; Canadian 
white, May, 16s 


to 16s 43d; April-May, 16s 3d. Black Liban, 


3 
afloat ld 14s 103d. Beans and peas remain station 
all attendance « 


nary Only a 
f buyers was at to-day’s market, and business 
made quiet progress, the tone, however, being firm. English 
wheat changed hands steadily at full rates, being rather 
dearer on the week, the same state of affairs prevailing 








sn 


for foreign qualities Flour met a steady demand at full 
rates Grinding barley ruled stead 
: 


nominal. Oats were a moderate sale at fully late currencies, maize 


udy, malting being quite 
being in holders’ favour. The cargo market for wheat has been 
firm, 50s 3d was paid for the Madagascar, containing 15,033 qrs 
Californian arrived, and 28s for the Cento. 2,709 tons Barletta, on 
sample, April bill of lading. The Hornby Castle, containing 10,200 
qrs South Australian, February 9th bill of lading, sold at 28s 9d, 
and the Ragna, superior Rosario afloat, at 27s 3d. The Heathfield, 
containing 12,232 qrs sup x ~=Walla-Walla, December 12th bill of 
ading, made 28s 6d net American parcels slow. Indian parcels 
juiet. 29s 6d was accepted for No. 2 Club Calcutta afloat, to 
london. Maize firm and dearer. For prompt Galatz, per Loyal 
Briton, containing 13,000 qrs, 18s 14d was paid \ parcel of mixed 


American, old crop, first half of May, sold at 16s 9d Barley quiet, 


{ 
and generally easier ; 17s was accepted f April-May \zoff oats 
steady White clipped American, 38 lbs, April-May, sold at 


l6s 44d 


The London Produce Clearing House, Limited, supply the 
) 


following 


Io 


Basis No.1, Northern spring wheat, Duluth certificate, per 100 
lbs, ex warehouse in London. 





April 1 April 1 \pril 18. Aprill9. A 1 2 Apri! 21 

‘ i s a Ss a ss a Ss d 

Via ‘ 4 3 f 6 3 é 4 6 4 
Jur i ery 6 OA Oz ‘ l - 2 ( lz é 13 

A 6 ¢ 6 0 f 6 14 6 ls . 3 

O t ve ( , 6 ( 6 0O 6 ¢ f 6 1 
° ° M 7 ® ; ONS : ° 
Basis mixed, American, sail grade, per 100 lbs, ex warehouse in 

Lond nh. 

\ l \pi. 17 \ 18 \pl.19. Ay ) Apl. 21, 

s d d s a s a i s a 

June d ‘ caw ce ae 3 7 a 3 37 

Sey i 7 


Contracts for 1,056,000 centals wheat registered during the week. 
115,200 _ i, mai 


ivery 


The following table estimates the home consumption of 
during the harvest year 1898-9, contrasted with 1897-8, 1896-7, and 
1895-6 


1898-9. 1897-8 1896-7 1895-6. 


cwts cwts. cwts. cwts. 
Imports—Wheat (32 weeks to April 8) 36,855,700 38,713,000. 42,761,200 40,528,800 
Flour " . 14,747,700 13,544,700 14,137,900 13,348,100 


1,605.4 52,257,700 56,899,1K 8,876,900 
Add week ending April 15—Whear . 1,478,4¢ 1,480, 50% 981,300, 1,354,400 
DE i kecese-cwes - 431,100 565,70 450,44 347,900 


‘otal imports, 32 weeks ..... 5,912,9K 4,305,900 58,330,800 55,589,200 
Less exports—Wheat. eeu aiia 136,70 939, 8% 99,801 174,300 
PRE i cssesesccesstcesverevecos 181,000 178,44 173,40 111,600 


DMR dicassenecunsnns 3,195,200 54,025,700 58,052,600 55,303,300 
Add to this the estimated sales of 
. } t4) >z > 1 909 19 th7 
“gro WES cavsvuaas soces| Gayeve 2 2,600 20,262 2,597,2 
home-grown wheat 41,500 23, ) 0 600 12,357,200 


Thirty-two weeks’ home supplies . 9,556,700 77,078,300 78,316,200 67,660,500 
Average price of English wheat, per s d s ad s ad s 4d 
POET oc nspaccnerecnssenccsdesece 24 55 3 27 0 24 11 


ME EOD, cccnccacencesnseeseccses > F 8 1 6 23 5 9 


bushels. bushels. bushels. bushels. 
“Visible supply” in U.S. centres, bush. 30,502,000 29,154,00C 36,979,000 58,483,000 
Do do in cwts 16,340,000 15,618,000 19,810,000 31,330,000 


COMPARATIVE AVERAGES OF GRAIN. 


The following is a statement showing the Quantities Sold and 
the Average Price of British Corn (Imperial Measure), in the six 
weeks ended April 15, 1899, and for the corresponding week in each 
of the years from 1898 to 1895: 


QUANTITIES SoLp. AVERAGE PRICES. 


Wheat. Sarley. Oats. Wheat. Barley. Oats. 
1899. qrs bsb qrs_ bsb qrs_ bsh s 4d ~ 
April 1 62,879 12,628 2 12,685 24 25 
8..| 51,318 12,821 6 10,397 24 =7 25 

l 

+ 


IN th 


1..| 69,071 25,851 0 13,500 241 26 

Mar. 25..| 64,771 32,349 0 15,093 25 26 
18..| 67,262 34,456 6 17,588 25 10 26 

1..' 179,274 $4,196 0 20,455 25 30 26 


1898 ......| 35,518 
a 41,923 
BEND cheese 27,564 
SRO sccses 55,024 
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4,889 
10,481 
13,463 
10,602 
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THE IRON AND COAL TRADES. 


Trade in all branches remains extremely satisfactory, the difficulty 
being not to obtain but to accept those offered for delivery within 
any reasonable period. As regards zaw material stocks are being 
depleted, and it seems doubtful whether the production can be 
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increased to any great extent at present. A steady business is 
being done on the Manchester market, and both Lincolnshire and 


Derbyshire brands are scarce and expensive. 





South Staffordshire has risen considerably of late, and as much as 





| actually exported 6,759 bales. 
Cold-blast iron in | 31,170 bales. 
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The decrease of stock this week is 
The sales amount to 61,850 bales, of which 330 are 
on speculation, and 2,040 declared for export. 











The amount of cotton forwarded this week is 59,038 bales, and 





Ui 
£5 7s Gd is being obtained for some special qualities. Welsh trade PRICES CURRENT. 
; is active, asis also that of Scotland, and it is reported that large 3 
L quantities of Camhoe iron are going abroad, a circumstance which als | | ¢ ||Same Period) Same Period 
; is quite unique of recent years. At Glasgow a good business has >| 8 | = 1898. 1897. 
been done in warrants, and the market has at times been excited, Descriptions. 1m) is 
and feverish prices have risen to a higher point than they have Gis iSig S/S slSsls giBei a lt 
: ran : o}/2;\/6!8/8i nm] & 1698] § | 0 /69) 8 
° reached this year, or, in fact, for ten years previously, the closing Sislsislialalsissia|s oslcz 
> quotations being about the highest at buyers, 56s 94d, cash ; - — oe ——| eoadlt Saini 
L 56s 114d. one month; sellers, 2d more. Stocks in Connal’s stores | 9.4 aan ent . : Sh — lass a, S : - = = - 
; (Thursday) Glosgow 306,399 tons, Middlesbro’ 147,799 tons. Florida ditto .......... -. | 6} 7 | Th) 8 | OF Gt | Gh 73 | Gh | 6%) 73 
Our Middlesbro’ correspondent, writing on Thursday, says: Ameri ta 3 | Se a Sal San ate “SH 32: Bt a | an 
To. « eee ae aac Bina. See whee thes TEES WNOETOER 8 osc cceccccces 244, 3 %, 38) Sis) S93, 32! 332) 34 43 
The growing ce mand for pig-iron from all side s is steadily lifting cot Mid|MF Fr. 1G #|Ga(FPnel\MF| Fr. Gal\M i Fr.| Gi. 
up prices. Our pig-iron makers are now holding out firmly at 50s | pernambuco, &c. ...... + | 3h) E14 | oe | ee | Stal 3B | Seal Gy 4B. 
for No. 3 foundry iron, but they have so little for sale that buyers | Ceara............ ..... ++ | SR SR SHB we | ee |) Ste) SHH 4) HR 4. 
. e - : mm | . 3 5 ; , zi 4 
are obliged to go to the warrant store for prompt supplies. The re te teeeeeeeees ee Ce es CS at “ 
; stocks in store are well held, and represent only a moderate | Maceio...... | °° 324, 38 | 342 a 3 3 a} 4s) o: 
quantity. The make cannot be increased on account of the | Maranham ............ -- | 8) 38 | Sta]. 3e5) St8] oe | 328) 44 |. 
scarcity igh price oke. » Belgian miners’ strike, which Egyptian. 
scarcit} and high price of « Ke The so yg ami me a Lt, ae 3 | 34 | 49 43a; Sal 58 |) 33 | aan! 43 | 45 | asl 52 
will stop production of pig-iron, has brought inquiries here for | yppey °°'2" 2" aster rao ab | 4 ah 47"| 53s 
both pig-iron and coals. ; Smyrna, Greek, &. ....) .. | 24. 3 | 3g | 34 34 34) 4 | 34:1 3554 
7 The Iron and Coal Trades’ Review writes as follows respect'ng West Indies, &c. 
° : ‘ . Sea Isls aoe 5 
. manufactured iron and steel:— A heavy business is done in the | joo en — =o 5 ef 4 at 2 6 + OB, 6 
Cleavland district and in Yorkshire for railway material and | Ditto Mod. Rough....|.. | .. | 58| 58/6 |.. || .. | 5a! 6g}. | 5h] 53 
heavy structural iron and steel work, while the armourplate | piste Smeets ecemaae oo | SRE, SEE SE | 558) 4-4 SR 35 | 4h 4h) 43 
industries at Sheffield, Barrow, and Glasgow are in full swing. A | aa ee teeees eles 24 38 3 | 2 oe | 58 58 ae St 6s 
very full demand exists for finished iron, and the South Stafford- Testintaen GFr| rar Gd. F G/Fne\S'in| G F Gd. Fne|G F Gd. Fue 
shire marked bar makers are doing business on a basis of £8 10s, | Surat—Mac.G'nd Surtee mil Se): ae Pea oe 3H ot : 
) hile > etaro ne > . i 10 f “g sl ir is in an at. » Broach; .. se Ses 34} 315] ee ae 3+ 3} 33 |} 4 1. 
watle the a trade “> orien und of —— o - aie ; Sawginned Dharwar. . Sb t Se | StF). fash we || 34 ee | Sx, St te 
active and prosperous condition. uxtensive additions are being Bhownuggar ....... 242) 234! 298, 233, San) .. || .. | 28 | 38 || Sek) Sem! SHR 
made to the Openshaw works of Sir William Armstrong, Whit- M. Gin'd Bhownuggar 24; 22! 2i¢ 29%, 3a) .. 26 | 3a || Sek) Srx| 343 
worth and Co., Limited. The new portions are to be devoted Saeeene E Zhe 25, 2%; an re an 3] Sth Sra) Ste 
to the manufacture of armourplates and general ordnance M. Gin'a Gunsn,tie. i dis) 23: 23°) 281 34 di: 3, Bi! 3a 3 ig 
work. In the North of England for heavy steel rails £5 2s 6d . » _No.2i..|.. | 2831 28%, 3 28. 34 = 
per ton net at works is now being asked half-a-crown we Khandeish... .. | 2, 244 ate . ar a 
ve . - aa ; ; a : deities: adeeb , TD srekeasontenas oo | oe | ae) Sze) of $3 Sse 3th 
more than last week, and 10s more than in the early part of | yy Ginned Comptah..| 2%! 33 | 3) > 2 
the year. The price of rails was for a long time stationary, NO. cncccvesse vo | we) OEY 3, a 
but of late has gone very satisfactorily, and competition Seindo tossesecerese| oe oe | 242) 293 22 |. 2t# 34 || 2h | 273) 3a 
is much less keen than it was last year. Steel railway sleepers have —— Gin'd Scinde gl at aes a ed eal se, 3 $ ee 3x3 
been advanced to £6 5s net per ton, but there is only a moderate | Machine Ginned Bengal ..| ..- 244 260| 24°) 3h|| .. | 2u', Sell. i we | ee 
demand for them. Cast-iron chairs are only in slow request, but saadine—Fismiveliy .... 5.) GAL Sal ca} ve) os Pepe 344: 4B | ce 
price is better, £ +t being asked. 1er branches of ay, Western ....| 25] .. | 3b/ .. | .- | -- |] Sh | Se 34) Sh] oe 
’ - aaa is be ser, 43 ri nso ocing sag —— ae ti ~, | Commilla .............. No2| 34 |‘No..1,3/ #4) .. |\Nol| 32 sng ell 
the trac © no alterations have een made in prices 10F oem ime¢ Coconada, Red ........ Fai\r3 Sie eer Fai r3ys .. See Boe 
past, chiefly because the demand for new shipping has slackened, 
| f uilders c¢ it well aff , thing » for plates ' ea . 
— b ane . c “er t well — to as more “ I _ Siesietny: Siebert: Sineaines de 
and angles than they have een giving 1f they are to quote prices 1899. 1898. 
for new work which owners are likely to give. Bales. Bales. 
As regards the coal trade, a very satisfactory business has been (mports from Jan. 1 to April 20 .......... 1,612,421 ...... 1,744,059 
; a ; iki 5 ¢ - 7 : Exports from Jan. 1 to April 20 .......... BURST scewes 119,175 
| done this week, and trade in this country has been considerably ane st" eadaag °°". 1.249690 
benefited by the serious strike that has broken out in Belgium, Consumption from Jan. 1 to April 20 .... 1,123,941 ...... 1,229,988 
) as many orders from abroad have, in consequence of this dis- These figures show :— Bales. 
) turbance,come to British owners. A good demand is experienced | A decrease cf imports compared with the same date last year of ..... - 131,640 
) both for steam and gas sorts, and prices are hardening, while coke oe enene - mec eran sevececes Sas grereasaeer tse cinceatines BR 
. : . decrease o! qt ; ce > SUMPTION OL ceccccccsccsssccsese »,US 
I is searcer and deaarer than ‘ever. Shipments aro well up to the | Au'rrens<juany' afen for consumption fs... =a 
average, ; 2 o ¥ " é tularly ) saltic : ; , 
, aes wnd ee ge _ nage —, oe nn , hoe In speculation there is an increase of 7,100 bales. 
+ yr : rts ; > ‘AS 3 u ~ y J . . ° 
) om ah ao oe ae , i - chet ety mgr ond The imports this week have amounted tc 34,630 bales, and the 
) if — hd = ee —_ ‘ = { + catggeatline’ eutie rn | Quantity of American cotton reported at sea for Great Britain 
y -Oais Ss AVY C ‘acts ) art ’ } a - ° ° ° 
) wg tacos 5, re os 7 oe tot thi bvar Bunker | (mcluding cable advices to date) is 60,000 bales, against 151,000 
Jas ) é 28 ye 1e > a 5 2CK. ? 3 1 . ° 
— es ae ee See ae 7 © : bales at the corresponding period last year. 
) coals continue firm, and the tendency is towards higher prices. 
Coke is very firm for export, and for shipments over the season ee one : ~ 
) higher quotations are made. The inquiries which have been in ; MANCHESTER, April 20. 
the market for some time for 100,000 tons of steam smalls were for | During the week under review few fresh features have presented 
. : } ‘ ; . 
account of the Belgian State Railways; but at the last moment | themselves. Cloth has been dull, the demand from the East being 
the Ministry has decided that supplies must be taken from Belgian | quite unimportant. Few transactions of mom« nt have occurred 
collieries only. Quotations :—Best steams, 12s; smalls, 6s 3d; gas | for India and China. The plague at Calcutta is undoubtedly 
coals, 8s 6d; ordinary unscreened bunkers, 8s 3d to 8s 6d; coking | restricting business. Lancashire manufacturers are disturbed by 
coals, 9s; foundry coke, 20s to 22s, all per ton, f.o.b., Tyne Dock. | the operative weavers’ wages question, which next week will be in 
0 Lancashire prices are exceedingly firm at the maximum list rates, | an acute stage. Various opinions are held with regard thereto. It 
J and there is every probability that these will be fully maintained | is hoped that there will be no stoppage of machinery, but that 
all through the summer months. At the pit mouth best Wigan | some arrangement or agreement will be found between the masters 
Arley remains at 12s to 12s 6d; Pemberton four-feet and seconds | and workpeople. Home-trade American yarns as well as shipping 
L Arley, 10s 6d to 11s; common house coal, 9s 6d to 10s. descriptions have been slow in all counts and qualities, and the 
t Our Cardiff correspondent’s report on the South Wales coal | aggregate sales of the week are below the production of the spindles. 
7 trade, dated 20th inst., is as follows:—There is no material change | Hence order lists are running down. solton yarns keep very 
in the South Wales market from last report. All qualities of coal | steady, owing to moderate engagements. law cotton shows very 
remain very firm, but freights are somewhat weaker. Closing | little change from day to day. Mr Henry Neill’s views regarding 
prices :—Best steam coal,13s to 13s 6d; seconds, 12s to 12s 6d; | the ultimate yield of American cotton have this week been rather 
. - * 9 ant 
dry and Monmouthshire, lls to 11s 6d; best steam small, 8s 3d to | modified. No one now expects a crop of 11,750,000 bales. 
8s 6d; ordinary, 8s to 8s 3d; seconds, 7s 9d to 8s, (I.) Comparative Statement of the Cotton Trade. 
Previous Weeks in 1898. 
|Price, 
THE COTTON TRADE. April Price, Price, Price, Price,|Price, 
ee 20. April April) Mar.| Mar. | Mar, 
LIVERPOOL, Apri! 20. | 4899. 15, 6 | 28 | 25. | 16, 
The cotton market continues quiet, and last week’s quotations is@is @is dis @isaisa 
are generally resumed. Sea Island has been rather neglected, but | Raw Cotton—Upland middling....per lb) 0 32,0 32 0 38 0 34 0 34110 3g 
tha 2 : “ee as hee ‘n fai st on Ditto, good middiing...... O Sfs' 0 3¥_ 0 3m O 3}; 0 342) 0 35, 
prices continue firm. American has been in fair request at | * 
. tye . : g : | _ Pernambuco, fair ........ O 33,0 33:0 330 HO HO SF 
unchanged prices. In Brazilian only a retail business has been | = Ditto, good fair .......... 1040404 04,04104 
done. Quotations are unchanged. In Egyptian a fair business | yarns—No.40Mule-twistfair .......... 10 62 0 «f OS a 0 644 0 68 
has ’ » she 2d rates. Peruvian continues in limited | — No. 30 Water-twist.............. | 0 6¢% O GF; ot 
1as been done at unch unged rates be I 7 pw a . of isiness has | 26-in, 66 reed, Printer, 29 yds, 4 lbs 2ozs| 3 1} 3 1g 3 14 3 1h 3 143 1h 
request at unchanged rates. In East Indian a retail business has 27.in’ 72 reed, ditto 5 Ibs 20z8| 310 310 310 310/310 310 
been done, and quotations are reduced 1-32d perlb. _ | 39-in, 60 reed, Gold End Shirtings, 374) il ace cata 
y ‘** Futures.’’-—The market for American continues quiet, and after | yards, 8 lbs 4 oz8...........+. estate 6 0\6 0 
r 5 : sang FOF » gene , oy ] ance | 40-in, 66 reed, ditto, ditto, 8 lbs 120zs ..|6 64°6 64 6 64 6 64 6 646 64 
n some slight fluctuations prices show generally 1-640 per lb advance @-in’ 72 reed. ditto, ditto, 9Ibs5oz8...17 317 317 3/7317 317 3 
g on last Thursday's Circular rates. The following is the latest transac- 39-in, 44 reed, Red End Long Cloth, 36| 
e tion in Egyptian :—Delivery: F.G.F., Aug. 4 55-64d per Ib. MAMIE 1c. cin tcdecedeseduscesers 1431/4314 3143143143 
































THE SILK TRADE. 


The latest telegrams from Shanghai report that the Chines 
having already ld from one-fifth to one juarter of the total 
quantity av vilable for export during the whole of the season, are 
now h¢ iting, and decline to make further offers. 
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For Report of To-day’s Business and Public Sales see ‘‘ Postscript,’ 
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a ee ns iar ee ee van 
II.) Compared with Previous Years | 11s to lls 3d; washed, 10s 94 pet 841 \ tine syrup 
1 ry Db ight 
Price Corres] g Week in B p d ti we ratber t but becam tron 
p ind t 24d to 33d advance: 1 old id 3d id on new 
899. 1898. 1 1896. 1895. 1894, | Wh ver, was subsequently lost, buver h Idi i in face of 
: Pa ng. M moved from 10s 10d lls ldan . 10d June, 
i a sal | ee eed 10s lld t lls 2d and 10s lld; July, 10s lid t "i Ofd and 
Raw Cott Upland midalir per 46044: 0 4 L( lisd ist, 10s 113d lls 34d and lls; O ver, 9s lld 
_ D good middling 4 0 4) ) 4 to 10s and 9s ildd; Oct D 9s 94d 9s 10 and 
Pommmenrase Sots eo tee tle aig 14 | 98.10 1 January-March, 103 to 9s 11d, f.0.b., Hambut 
Yarns—No.40M wri t. fair ¢ é G 74 O64 0 7 RUM h bd hr with mod i L11eS passll l luding 
No. 30 Water-twis 0 f 0 7 0 63 0 & | Ja rica at ls 7d 1) ira quoted ls léd 
in, fa teed, dite 7” S lbegone 320310 3 7740/8 O18 2|, GLUCOSE has continued in suppo | only a limited 
39-in, 60 reed, Gold End Shirtings, 374 | business has | 1ciud it bulla is 10}d 
yards, 8 lbs4 s a l l 6 6 | per cwt. 
oe ditt Soro . el: 7 él! : l0$|  COFFEE.—Good supplies have been cata ied du the week 
39 a 44 rood Red cn I Cloth, % ‘ “s) ‘ ; 5 | but a istained demand has been ex] 1, and | ry 
ards, 9 lb 4 43.4 144 4 + 9 | pa save sold wellat full rates. 2,670 I India partly 
s 1. \Iy bold, 78s 6d to 10] B, 55s 63 6. 378% 7s 
’ ‘ > > peas, 83s 95s ( oor b i 8ls t 535s bd medium 56 to 
THE WvoL TRADE. bbs Od sma 37s Gd t 16s; peas, 83s i4s 6d N yn I A, 
—_—— Si ae _—_ ' — 68s to 74s 6d; b 65s 6d to 66s 6d; C, 39s 6d , 13s 6d; peas, 
deal ieee ses ee excited by reason of | 845 64. Wynaad, peab y, 80 6d. 7 packa Mocha w thdrawn 
’ ur] adva wl have b lc in t sine of |S. POoCeegs peamiewon ©7708. Sane sapped ty, Ss 
rts. TI ement really d out the middle | 2055; medium sizes, 802 to 563; amall, 456 to 693; peas, 90s to 
Januar und du past fort: } econ somewha J 1,430 | ° : oy » id , s 6d adling 
fe h. Sixties tops are 1 wor 2d} price that they | 6 MuGdin: nr. Soe a , a wee d 
; . April. 1890 he BR > i a3 ,\o linar 4 st » 47 j 4 lina d, 50 pea 195 to 
tun ng down from the still higher figure which they had reached | 62s 6d 10,760 ba .s VR oe “ a ue 
at as. 1889 ai hee ie MeKir riff days, | C2lory le, 8 ys tc 106s 6d; ‘middling y ry, 
wh demand f worsted ut purposes was « mous. | 66s 6d t 36s; bold gr ish, 7 es $e ene lightly 
Now there are no w 1 coatings gol to Amer , and the exp! 1 aa 1, 50s ie 16s 6d ees Se 
I f the h} of merino is to | 1 in the shortag f | 44s Od; o ii teria 70s 6d to 
. _- ~. 1 206 65 lamaged, 2 6d. 62 bags Santos, 
supply, due to dr s in Austra und the ter f the | ee asia sak On : il 
growers there and in t River Plate to rai I redsheep, which “J dy ; , oa — 
al uitable { n mutton t H t Ip] oe Tie wr ei dlls +43 6d; 
ae ail al : = : cemieedl  aaall Fie the f all, 36 1 to 32s Gd. L 043 bags Gua tala 
ae { Lipp! ac! meri ] il als wpreciatlh ! DOIG 5 od wis ; : AG g to 
the ‘ades, are at a very low point The eff upon | 800d ait -~ oJ ; re wioed 
English deep-grown wools has been disast and although last | ColOry, 9 , nonee 7) nena, 
\ English clip prices were on thea ge about the lowest ev Bl - tor : = oc 
ky values to-day are at least a penny per lb lower nearly all | ee ee 9 A ~~ 98s to 
nd And with good « nial forties ssbred tops to-day | os; Goon’ rdinar ae - 198 GO at, ous; 
104d ther no chance for English wools to compete. Otherwise | P&™ (Ss 6d t » Ibs 6 a, a a 0s 6d ; lo = 
the trade is in a m vigorous condition than it has been since | ™!'© ee 6d. 14 ) bags Ven v, 12 
1895 ' 5 ld, s i Salvador, b i Au 58s 6d 
: — — a a 66s: 45s; middlir 54s to 55s " small 
the date of our last issue the position in the ultimate markets, both | ¢/° ‘ 3 A atures hav. an Se. oe, 
in England and on the C ntinent, has been well sustained TI lay ‘eC, September, ey - ljd ) 298 
evidence improvement afforded by the “terme’’ market quota Decembe und Mare h, 50s 6d 30s 34 per Owe 
tions has been confirmed by the results of the London woolled skin | COCOA.—At public sale, on Tuesday, a fair assortment was « uta- 
auctions, held on the 13th and 14th i stant, by the recent sale of | logued, for which a slow demand was experienced, and prices wer 
River Plate wocl in Liverpool, and by rise in the price of merino | ower all round. Ceylon ruled 1s and, in some cases, 2s down 
‘““tops”’ in Bradford. It is, mores ver, re y to note that the Trinidad b ing fully ls, and Grenada 6d to ls easier. 2.481 Dags 
movement has had a distinct effect upon the values of fine t Cey! pa tly sold ; dull OI wnish to 1 ; bold red, 66s to 76s; B 
medium QGualities of crossbred wool, while even the coarser grades | $12es, ois, to 73s lean, 53s 6d broke n, 998 6d t 60s ; , 44s; 
ara caid to he slichtle Arma: and pickings, 37s 6d. 1,776 bags Trinidad, partly disposed of, fine 
5 red, 76s t ITs good, 73s to 74s; dark red, 7ls to 72s. 1,825 bags 
% eee : ar, Grenada good and fine red, 70s to 71s: good fair, 69s to 69s 6d ; 
THE LEATHER TRADE. ordinary and palish, 66s to 67s. 87 bags St Lucia, two sold, at 70s. 
; 71 bags Jamaica, 10 bags sold, fair ferment« d, 68s. 174 bags Guaya- 
Che demand for leather is fairly good, but not very brisk, although | yj] { sold: Ariba 72s to 72s el aaeadl Caraquez 68s to 70s. Five 
st of many articles are small, and prices are very firm. bags Seychelles, 66s: wormy, 55s 6d. The f. llowing were b ught 
A tralian le ather continues in ZO rd request at full rates, and l In in 203 ags Bahia. 167 bags Samana, 13 bags r xO, 123 bags 
rather short supply. 


(clayed) Venezuela, 114 bags Tumaco, 25 bags Jeremine 
Hayti. 
TEA -ublic 


demand was experienc« 


, and 20 bags 


Indian comprised 25,730 pack 
d, although generally made 


. ] + 
Saies Ol wes. 


\ fair 


bids were not 


quite up to recent level, and holders being firm, a larger prop rtion 
than usual was withdrawn, the tone being rather irregular. Ceylon 
sales amounted to 27,300 _pac kages, and evidenced a rather quiet 


demand, the tende buvers’ 1.680 


ney of prices being in favour’ 
packages Java ruled about + steady. 
RICE.—Burma cargoes have shown more activity at easier prices. 
The Asama 5,000 tons Ngatsein-Rangoon, April, was sold at 7s 14d. 


of Dublin 2,000 tons Necransie and 
2.000 tons Ngatsein at Baltic, a cargo 4,000 tons Necransie, 
April-May, at 6s 74d; Bremen, the Thrunscoe, 3,500 tons Necransie, 
April, at 6s 74d, open charter; the Anna-Moore, 3,800 tons 
Rangoon, April, at 6s 9d per cwt, open charter; the Antares, 


1,600 ton ‘cleaned Rangoon 


Liverpool ex-quay and the (¢ ity 


ls 
> id. 


Ce 


saller 


$ at : c and f South America, and 
3,500 tons Bassein, April, at 6s 74d, ntinent 
TAPIOCA.—Remains firm, but quiet. At public , 886 bag 


Pa 


‘lad 





ake were offered, and only a few sold: dull, 1}4d; damaged, 
tol7,d; “Alma,” 2d per lb. 418 bags medium pearl few sold 
fine bright, 16s; good, 14s to 14s 6d. 884 bags 1 pearl few bags 
sold: fair dull, 13s 6d; damaged, 12s per cwt. 

SAGO quiet. 559 bags small grain were offered and ight in, 
also 100 bags large. 164 bags medium sold, without reserve, at 9s 


per cwt 

SEMOLINA.—25 bags were offered, and sold, without reserve, at 
13s 6d per cwt. 

ARROWROOT.—153 barrels St Vincent partly sold, 33d to 44d 


er lb 

BLACK PEPPER has remained firm, but slow. Privately Singapore 
on spot, basis fair, has been sold at 5}d, with business in January- 
March, steamer, at 54d, and June-August, 5%d. In auction, 500 
bags Penang were offered and bought in, also 200 bags Aleppey 
while 160 bags Tellicherry were sold privately, 10 bags Lampong, 
loose collected, sold, 4id per lb. 
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WHITE PEPPER it steady \t pi ile 43 bags Singa- | and tips, 26s; b tips, 24s 6d to 25 shrivelled small and ends 





nore, and 46 ba Sian re taken out. 


isiness was | brown, 17s 6d; an itti , 17s to17s 6d. 20 bags Japa 
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M h-Mav and Ay a . a . Ina t I 1 n, 65s to 
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nds, at 42d per 1b for fair. cases realising 15s 6d to 15 Of Valence the market for new 
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| | 
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4) DAICS, Tall His ket continued m ring 
PIMENTO a f 543 1 catalogued « a f changed | week, being genera!lv 1 ls. Jurrants well | 
|| hips « ting no attent . quantity, while tl t iction n old range at 28s to 30s \ 
CHILLIES \ Or 0 ca f bright Japan \ off 1, | large business resulted in Sultanas, during the period under review, 
ind bcught in. at 45s to 47s, and ( vy fine selected | ts chang d hands in the 
} c ve 1 4 } . 1 Pi 1} - | 
i NU MEGS h na d uiet 61 packages Faster _ wel middle of the week at 56s per ewt, the tone ruling strong through 
i] catalogued,anda few ld: mouldy,at 1léd; slightly wormy.6d: an out. 
| mv, 5d. West In 60’s, 2s 2d: 67's, ls lld; 69’s, 1s 10d: INDIGO \t urterly public sales of East India a moderate 
1| ls 6d : 
j 94 
i 


| 76° 82’s, ls 5d; 108’s, 1s per Ib supply was offer 1 inet a moderate den d, pi 
MACE firm, but q West ind ld, 1s 3d to 1s 9d, a steady to 2d per lb dearer for good parcels, but ordinary to middling 


packages Eastern, e or two lots 


¢ sri were ls down. 251 packages partly sold: selected bright, 106s to 
CLOVES lhiay en dull and weaker, with in Z ibar, | 107s 6d; good bright scraped, 75s t > rathe mall bright, 70s; 
| 
| 





32 sood red at 2s per lb dry leaf Madras ruled cheaper 
packages Wild were olf red and | ight in. GAMBIER has been easier and quiet, with small sales in May-July, 
GINGER At l i sale ( ochin 5 in m< derate Ipply, ut teamer, at 13s 4 i down t »13 , and n tT. an 1 terms to (4 it 





I+ { 


proved dithcult of sale, prices being weak. 1,180 packages, few |} nent at 12s 9d per ewt 





The prices in the following list are r 


Commerciai Times.—Week!p Price Current. 


evised on Friday wit 


sold: bold limed cut, 66s ; medium limed native, part cut, 48s; small | (Continued on page 599.) 
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etrohn. Oily . $ ah © 36 9 I £ t finest 1 9 2 0 
Water-Whith : 
Oil Cakes, Lusd. Eng 


Acid, citri perlb 1 
Nit 0 


Oxah 4 


5? per ton jes 18 20 tot 11 

™% 0 Am rican (Westrn) 7/2/¢ 7 § Japa S «s Do nest 21 20 
1 Oil seeds sd said 03 91 TIMBER—1 r& Hewn 

7 Lins 
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Alum, lump, £576, Ground £¢ 
oma, Carb., p lb 5 44 








d, La Plata 35 3 Mace ¢ ’ 1 W. ) zic & 
Bombay pr 416 lbs Nutmegs, g l 2 M ' lead 3 
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African 6 0 28 9. Figs, Trky, Layers .. 55 10) on seed, Crude, . is 0 0 eae: a 4 4} st 
Pulled ..... 100 0150 0 Gustin” ee z Cloves—Zanzibat 34 Bkn. and Fannin.. 0 4 
5 1 } 
‘ Calcutta pu 
ons,Palrmo,p.bx 8 0 2 , n Y 
or : 4 off. Blac Chi 
der 1 ) Messina, selected 901 Azoft, Black Sea 0 


quay terms 30 0 32 Raisins, dty. 73 per ewt 
pot, per cwt.. 2¢ Malaga, half chests 0 0 0 ( Rape, Caleta, brwn 32.6 0 0 SPIRITS—Rum pf.glduty 10 1 yel. pine, Irgeil0 0 129 0 
‘ do 33 Nut Breelon be 29 x PLUMBAGO, Lump e > 
warp. 50 € orate ' eka . Ce i.tofn.pewt 33 0 45 ¢ t OF... 7 24 Q ( : te 
rptn St Gl ER | sl , é 4 
ewt, 3 1700 b i roa 3 9 4 6 PROVISIONS I eee 3 ; 
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| | | April 22 1899. | THE ECONOMIST. 597 
RAILWAYS. RAILWAYS. RAILWAYS. RAILWAYS. 
. | QraRaNTPFD SHARES AND —— BRITISH Possessions. AMERICAN StTocks—Con. FOREIGN Raibways—Con. 
| Preset Name Closng | presen . Closng | Present x , Closng sent! 
| Amour t acest Prices. | Amount Name. Prices Amount ame. Red| prices, eet = Wane Closng 
| 9 ° . ~ Pricea 
hie £ Y ; : 
\\ Gr. Western, R nt Che. s 178 7,191,°00 Canadn. Pac. ist Mrt. Bds 5 117 13 (28,650,000 Den.&R.G.1Con. Mt. 4 1936/1035 5 | ¢ 
ko Consolidated Gtd. 177 | 9.196 pF io 50Yr 1a.G Ss. 34 107 8,103,50 Do Imp. Mort.... 5 |1928107 9 : Ary,’ , al . " 
Lancashire and Yorks ..¢ 14244 | “tee'soo| Do lesen en 3h DetG a Mi Bas. 6 181 110 18 100| Raine: S. We. Deb. Stix 1C¢ 
0 London, Brighton, &c,) | 9,463,525, Do Consolidated Deb, 4 11 | Do Con. Mortgage 6 1918)105 10 wane | TP 
; BS oe ee ae Do Algomabreh,lstMt § 1 East Tenn sve ‘a9 97 | 90,000; 20/Bahia & San Franciseo..| 9. 93 
0.406 London & N.-W. Gtd. ..4 14 vA Demerara Orig. Stock.. 3 Georgi sf a 1217 | Renn! oO ae ae : 
Lon. & 8.-W. Cons. Gtd.4 143 45 115 Do Perpetual "9 Erie Ist Cons Sl 1906 El @i 15,506 * Do Timbo rane n.. 4a & ea 
| Met. District, Midland é Af Emu B ay & Mr io Do Gen. Lien .... 3 1396 74 7 11251 or Bilbao R & vant. Rl ® L £4 6 
= tent Charge ......4 135 40 130, Do Irred. Deb. Stock... 44 Galvt.& Harris.1Mt. 6 1910 109 14 /g 990'900 10 Brazil Great Scuthert! | 14 : 
1,28 Mid aj ey ee veee 4 151 23 |29,675 965 G.Trnk.ofCan.Con.8tk.. ae os 1941 3,000,000) 10, Do Pref = aa 36°38 
6, 17 Midland Gua ef..... 24; 89 91 5.219.790 i id., ls ort 4 1/110 15 |a’ana’nn|1 Do Preference, 5 %.... 136 38 
| "7iase.e48 North Brit, Con, Lien =. 3 (104 6 | 3420'%00 Do lat Pret, Stock 2.2. 2 I. Cenc TM. nds. 34 OS 7 | "ser mer l100 Ree eee cos a|tlo 20 
f 128) Do Con. No.1 ......+.4 137 4C | 253 I cet cca Do Gold Bonds .. 4 Aer anol100| ie ns Ord 
03 N.-Eastern Cons, guar... 4 142 44 | 9°y¢ No trd do Do Gold Bonds .. § 1953 106 154 EC Pe Ee 
170,000 Nor ret Statford, £21 , paid 6 35 76 | Do 2nd Equip. Bonds 6 Do Louisville Div. 34,1952 103 Aas lort. Deb. Stk tid l2 
00; & Ba snd Ar s)£10/6each "6.36 | «oan xh i P > . Bt , : id. & ©. ist 219 120 3 I, & P.7 ref. 125 2 
oats ¥ Consolidated Gta, 43 188 €0 | 4,270,575 Do Per. Det Stoel < a oe Nhe = a . Deb. Stock .... 1¢ 
oars > ‘ roy “ ne 5 
PSEPRRSECR teen aod a Se 611) ( ne: aa oe atk. . ne = Si ae as ] m P R. a Stk, 834 4 
j DIVIDENDS CONTINGENT ON THE PROFITS O11 . ( an. 1s 2 a onds.. 431 7 ref. Shares 164174 
OP FACH SEPARATR YEAR. 458,¢ =“. of Cat Mos . iat = I = a a Bis. 5 Do Sunchales Ext. Shra 154153 
- << lé,4 1 Cons. Mort. . 5 song i8id. Gid, bas, oO T 4 : aie 111 39° 
= fe, | "103,100 Mutrl. & Chapin. 1st Mt. 5 00 Louis. & Nash. Bds. 6 a ee ee 
7 ’ B . - | 1,44¢ Jamaica lst Mortgage .. 4 Do Snkg. Fd. Bds. 6 Rly : Pref. mt + = 
000 Novia 140 a2 | 00,000 New Brunswick Ist Mt. 5 £2 Do 1st Mt. Bonds, a eet wiee hse a 
| 3,579,935 Ca r > 4 847 872 a oli ed Deb.. 4 i2 14 N. Orl. & M. Div. 6 ee revere) 12 129 
1) Do} weveoe & [139 61 | 743° Z..1 ,. Ist Mt. Db. 5 | 23 35 | 5,129,000, Do Coll. Trust.... 5 ttn Desterehe || sane 
38, 6° 0 1878... eee 11 4 189.900, nt. a Cap. Stk. 6 154 57 }14,994,000, Do Unified aa iene vereeeeee) W3glSg 
owas er ee 7 dod « 4,007,531 Do Perp. Deb. Stock..5 146 49 eens Manhattan Con.... 4 Olcent. A eae suecntes aoe 
of 9s Ony ne > 24 | 676,000,\Quebec Cutl. lst Inc. Bds 14 40 43 9,011,006 exican Cent...... 4 a art ’ wens sn mak tae a 
00,750 Furness, Con. Pref. # aes 1 | 200,000 St. Law & Ott. Ist ot a 109 11 T7072 006, Do Inc. Bonds ., ; a «. — ure Stk MS 6 
sates a VAL West, 4 139 41. | 320-450 ‘temiscousta Ist Mt. Db. 16 19 ji 000 Mexican Nat. is at Sati Do 6' 1 Stock *"”.| 80 82 
“eet “th are ; 719,000 Toronto Grey & Bruce RI 2 Do 2nd, A Ct C t. U eee t Ext 5) é 
j| 1,588 I «bean a if Can.Ster.Bds.lstMt. 4 110 12 5'C00,090| Min& StLou Ga. Bas 5 ne f i heb. Stock ae 
noe ; 5 155 £8 170,00) Wellington. & Manawatu | 8,276,000 Minn. Site. St Marie Cent. Uruguay N. Ext..| 44 4 
O00 WA Pee ee _- Shares, £1 paid........ oe & At.1M.Gd. Bas. 4 Do5% Deb. Stock ....106 8° 
' , > i = 400,00 Do do Debentures ..5 107 9 (39,774,000 Mis. Kan.& Tex.1M. 4 I U oe y V ieo] an ae 
| 1,500, assesresaaecee © [101 GF nbiage 0,000,000, Do do 2nd .. able ee toe, ee hen 
| 1,000,000, Do Convertible, 1879 .. § 151 54 | y,190,-c¢ Atlan. & Lawrence Shr. 162 65 | 2,096,000 Nashville, Flor.,and ‘Dlcond-d'ku, 4 ead. TX, 
Tx Conver ible, 1881 “<9 14S £2 | “"g43,5¢C Chi. & Gd. Tk. Coup.Bds.6 102 4 Sheff.,5”% 1M. Bds Cone dEu, .& : Ife 
| dl ~~ a oo" 298,100 Grand Trunk Junction 5 102 4 0 New York Cent. Mt. 7 Do 4 tot Ton Bhoe 
| SS ra 274066 Mir loft Danl & 7s teh. > Do 4 lst Deb, Stock 
| mx ; MinneapolisSt. Paul, &c. 4 1¢ 4 Do Deb. Bds. . 5 i bY ond ’ 
Great E m. Pref... 4 |138 4 ( To G Deb. Certs... 4 a ) 2nd ( 
Do Kevin jun oo 7 i. “9 AMERICAN SHARES AND Bonps. '000 N.Y.,Lake Erie,&W. Cordoba Cent. (L.), Pref 
0 1881 ee 137 39 ote “a? Do§ RM cach cicea yee 
MM caccccsituesas 4 136 a D047 Deb. Cent. N. Sec) 92 
Do Lee? 4 1x ad = Do Tneome Deb. Sock) 964575 
I 1688 4 136 Name, 5,600,000|N.Y. oe & Wen 13k & sta Rica es eccrecess 34 34 
We SOOT ssogesecssgoas CBs 8,125,000, Do Refund Mort. 4 SRC TEE T eS 
Gt. Northern Perp. 14 -- oon” Norfolk&W.Gen.Mt Kast Argentine, L., g.7 47 49 
8t8 Gt. Western Con. li = SHARES 2 «'000°000/ Do Imp.&Ex.Bds. 6 Do 6 % Debenture Stk, 80 82 
22,676,8°9 Lanc. & York. Con. 105 607 AlabamaG.8.A.6%Prf 10 | £103 | SOUR! Do ido vearBde & Gt. W. of Brazil, L.,@.7% 6 7 
6.190.315 L., B., &8.C. Con. Pref. 5 176 7! 156,6 Do B Ordinary.... 10 2 2 32°970'00C N ; . go "Li ali Do 6 Debenture Stk; 99:01 
2,282 Do 2nd Consolidated 5 175 77 £805,200 Atlan. Ist Leased Line~ ne nes ? Do G me, L ee — 4 Do 6% Exten. Deb. Stk/ 85 88 
| 6,686,184 Lond.,¢ bat & Doy. Arb 43 137 29 8 Rental Trust Stock -- 102 6 (Peo open &CaLIMtBde & 1 ‘ nae — of Mexico, 
é < o 2nd Preference .. 124 26 ~ 1417 00C|Panar oye ae oe 5 5 Jebenture Stock 94 96 
0 London & N.-Western .. 4 142 44 }102000000 Atchison, Topeka, &. 100 214 13 | 46 oe egy om _ r = © lransliis, 20 | 230:395|100} Do % A Deb. ....... 82 85 
| Ss don & 8.-Western ..4 142 44 [119687 Do Pref 190 $24 3 9,900,000 Do Gold Bonds oe y91s 112 17 | #09-489)100, Do? 7% B Deb. ........| 46 48 
| 7.999. Oe i: SE -cccasens 4 141 44 /2,000,000 Baltimore and Ohio .. 100 | 744 5; e 3'0 ; OC o| D E “T jonds .. 43 914 102 *, | _35,000! 10 La Guaira & Caracas....| 73} 84 
| 07,24 SPD a acenansaanncase . 34.124 26 158,00 Central Pacific. .... 100 | S24 3 | 3, 000" 000 ee aed : 2 1943 7 15 } 320,00 0| D Debenture Stk/103 
00, n, Tilbury, &c. 4 138 40 [50,533,400 Chesapeake and Chio 100 | 274 8 l2c 00 vee camer tae Be Mt. 4 pee 115 20 | 34,400| 20|Lemb,-Czern.-Jassy,g.5%| 24 5 
502 036 Metropolitan .......c06 138 40 | 8,054,400 Chic. Gt. West. Prf “A” 100 | 6973 I70'X4'000| phil, & Read Ext. @) |, 462-699, 10 Leopoldina, Share 34 44 
250,004 ’o Irre _ 4 137 29 »714,7 +g) Debenture ...100 | £0 94 | _ Im dias . ar 850/Sk, Do Deb. Stock, 4 84 85 
0, do 1887 ...... 4 137 29 c0 Chic. Mil. and St. Pau. 100 1? Ian nal Disen fia, be -° 5 leaealsee © 0,000| 20 Lima, Limited 3 34 
eee 5 121 14 |26,895, Do 7 ¥ Preferred. ... 100 172 77 2,090,000 Pitts. Cie GB a, Mit 119 <0 (9 264,72 Mexican, Limited 23 234 
| 44'619.46] Midland Per. Pref....... 24, && 90 411,247,100 Cleve “Pit tsbg.Gar.7% 50 | 95 $7)  Toled ‘Geld Ba 1922 112 17 [2204 0| Do Ist Preference 8 %| 9° 9% 
| 3,850,]¢¢ North Brit. Con, No.2 .. 4 133 25 58,000,000 Den. &RioGna.Cm.S8tk. 100 22) 3 |. as« oo9 py Sine Clo be | Ce ANGE tte 2" 11,011 960,100! Do 2nd do 6 37 38 
,422, 485 0B - aG. Pref. .. 44/149 51 [23,650.00 Do 5% Preference .. 100 | 774 8 [“r Oren nd Re: ding Gl ' Do 6% Pe ry Deb. Stk 149 £1 
| 18,508 ‘ Drege tere °° 8 164 66 1112272700 Erie a i ion ans ligi4j Bor 1 7897 ee inal én i 1,000, 0 Mex | ae Stk.6% 24 26 
290,589 ineek. *ref., 1675 .. 44/149 £2 /42,844, 50 188 PPGE, occcnce oe . 2 one oe 600, Midland Uruguay (L.) ..) 14 16 
o4'68t, Do Conv. Pref, 1875 .. 44/148 50 {16,000 Do 2nd Pref... 1... £0 22 {20,000,000 8 tow — 48. W istMt 4 1988) $0 99 11,179,462 100 Do Debenture Stock «.| 60 62 
06728 Do Cony. Pf. Stk. 18795 163 65 150,000.00 Great Northern Pref. 160 198200 | 8,000,000), Tio 2nd Mort. 7 199% 57 | " 60,000| 20/Minas & Rio, L., gtd. 7% 10 11 
574.114 do Ee 130, 00( Lilincis Central 100 1i/4its 9,000, 00 St Paul ain 7 i i9ey 400 F 22,378 2 Namur & Liege ) By the 
o Con. Pref., 1890 .... 4 134 37 |10,000, Do 4% Led. Line Stk. 100 10z o (24.248,000)0 7 Mil. ns Mort 451933 117 21 gtd. 14f.p.an. ; Belgian) 12 13 
o Con. Aug., 1892.” 4/124 37 |32,800,00¢ Louisville & Nashville 100 €8 OF | 5 544 9 Sete alias & 8,°81, 20| Dog.6% pref. } Govmt.| 27 29 
} th Eastern, Pref. ..4 141 43 |47,844,1 Mexican Central, L. .. 100 111 | -~ ome 000! tl ni BS o - 6 ie 12,5 20 Natal and Nova Cruz Prf £2 €4 
( ndon 44% (max, ne § 172 75 [52,450 - ™ art, Kan. & Texas 100 | 15414 [<4 ry oa : cy aT oe tCon 4 1994 —. 94,349 } nae Railways, Lim..| 84 9 
o 1875 ‘ 156 59 [13,000 ko Preferred ......100 40 42 |,> - DP Teunessee eee an 71,231) 1 bo Preferred Con. ....) 64 7 
Ss =.N. Statlordshire Con 105 | 10000600 N. York Cen. div. pay . | 0,929,501 ponte om = Ist Mt. 6 1905 110 50 71,231) 1 Do Deferred Con... 14 {4 
> ki ND. einen henna f in London 4s 14d... 100 1834 44 | 4000000 ‘a rs out 44119301111 1¢ 40 10, N.-E. of Uruguay, L. Ord) 14 14 
08.-Eastern, Con. Pref. . : 8,113,982 New York, Ont., &e...100 272 &4 |, 9,000 T amie a Mc : lon 12 40,0 l Do 7%, Pref 15 154 
0,820! Do Preferetwe ........ § 7 6,000, Norfolk & Westn. Com. 100 | 194199 {21,049 1000 De 2, iM m —s ~~ : 119,620 20|N.-W. of I ruguay, pissed ca 
p SITE | Do Vest. Com Mite io Adjust. Pref., 4%, 160 | €94 92 23,227,001 leita | | 0 Do6% Ist Pref., &e. .. 182 
2.109.311 Taff Vale Pref Stock 179,800,000 N. Pacitic Com. Certs. 100 9°4 poe 00,000 a ; — a ‘Ist d 1947 108 on Do 5 2nd Picference 5 10 
175" 000" Do Preferred Certs. 100 ‘02 14], Wabash lat Bds. 4 1947106 1" | 366'900,100, Do6% Deb. Stock, &c. 87 90 
InpiaAn RAILways. | 1292458 Pe nnsyivania ........ 50 68 Cds | 1,664,000 We tPe Ist Mort... 5 1939 =< “s 44,597 20 ()ttoman(Smyr.to Aidin) 12 i3 
7 119,714,286 Pitts. F. Wayne& Chic 3,000,000 Penn.( i0ldBds 4 1928 110 ss 173.414 Porto Alegre. &c. Deb. St) 74 78 
1,660,020 oo Assam -Bengal, 24 till 08,’ 7% Gtd. by Penns. 100 1€8 2 22994000 West Shore Guar... 4 236] 112 17 1,200 100 Kecife & Sao Fran. L. gtd, 65 67 
| then a 99103 /49,.990,000 Reading, &c., Com 50 “ eS a | 75,000 10 Rio Claro 8S. Paulo...... 24 25 
75,000 Bars i Light, 410 paid a here 28,000,0€ Ik Ist SY ce 5) 4 < S| 2 STERLING Bonps, &c. 600.0 Do 5 % Deb. Stock |.” 126 28 
2,200, Bengal & Vest, Lt 147 $1 |42,c00,000 Do énd Pref £0 : ieee 39,410 10/Royal Sardinian ..... 12 
48,506 Lo £10 Shares . 14 18 | 2,490,000 St Lou. Bdg. 6% Ist Prf 100 108" iz {| 134,000) Alabama Gt. Sthrn. 6 1906 10 19 | ga'le De Praderenes aes isaise 
100,000 Bengal Central, L., Gta. 34 | 3,000,000 Do 3% 2nd Pref. Stk. 100 | $37 | $26,000 Do Gen, Mort... S 1927108 11 | 29.457, 20/Sambre and Meuse......| . 
Noe +4 net earn. £5 pd.. 54 6 |20,000,00¢ St. Paul, Minn. & Man. 10) : (10 "300 Ala.,.N-O-Tex.&c.Db & 1940 109 22 19,991) } a 4% Preference....! .. .. 
180,000 Bengal Dooars, L..... 117 24 |119900000' Southern Railway .... 100 Ledcd | Her Do 2nd Debens... oe | oes 100,000 2 Paulo (Br az.) L. ....| 3334 
3,000,000 Bengal Nagpur, L., Gia. 157,290,00( Do Prefd.............100 ; £44 42] oo Allegheny Val Guar. 1910 160 29 750,000 1 > » 54% Debenture Stk 137 39 
aaa 47+ 4 suplus profit. . 113 17 /30,204,700| Union Pacitic Com...../100 | $72 & . . Kw Ln. : 732,175 20\South Austrian 6 4) 
7.660,300 Kom., Baroda, &c. Gtd. 226 30 /75,C09,00C Do Pref 100 | &1 82 tae 621, 80¢ tt. Tret..4/Mt.Db4| .. 102 6 | 30,000 20/8. Brazil R.G.doS8ul7%8h| 74 81 
1,781,959 Burma, Li mited .. 106 10 (28,000,000 Wabash, &c., Com.... 100; * 1'990" Baltimore & Ohio.. 1902 112 20 999,755 1 Do 6 % Irred. Deb. Stk) 8! 83 
600,000 Deihi, Umballa and K. 128 32 24,000,0 Do Preference .. 100 244 54} 13 Same Do wsecees oaewewe: 1910 130 40 323,832 Swedish Cent. L., Deb.8k 106 8 
300,006 PO DOD. ocvevsivcceses 4 112 16 [25,740, 000 Do"B’ Deb. Certs..| .. | 38 39 | 2°400'000 Do 1877 /Crts 5 nis sn 20 216,100 100! Do§&% rreference .. 98100 
41,914 Eastern Bengal A. Ann. 9/10, 24 26 Bonps. % Red | ome 970 « wo a 1955 15 <e 100,00 §\Taital, L., Ordinary ....) 2% 3% 
74,936) Do “B” Annuities .. 8 £9 21 | 1,750,00¢ Alab., Gt. Sth. 1 Mt. 6 (1908 11419 | 875,970 Chic &Altn.Con. Mt. 6 1905 108 12 26,757 8y| West Flanders oe-| 26 22 
348,666 lo Debenture Stock .. 4 |138 42 | 2'715,000 Alab.'Mid. Gua.....5 1928 98102 | 582,250 ¢ “hie » St. P.&K. “s lo 54 % Preference....| 164174 
141,645 K. Indian Ann. A 19839 7 74, 27 29 |*1,000,000 Albany &Susqe.1Mt? 1906 ---- | srg goo pattie. o- [ICS 9 
Om are * Do Annuity ie ewks 8/114} 30 32 112407400C Atchsn, Top., San Fe 80000 Eastn.Riy ofMass - - 6 1906 112 17 
j SeSG,SSE 4 De Def. Ann. Cap. Gtd. | Gen. Mrt. Certs. 4 1995 1°3 4 200000 IllinoisCen.8k Fnd. 5 1903 104 « 
3.641.066 “+ ‘} surp. profit.. 57 61 131,728,000 Do 100-yr. Adjust. 1995 85 &6 1,083,200 5 poenasyense~ 7 1908 108 12 | 
€41,CESy = Olass D..........2. 165 €9 | 5,375,000 Balt.& OhioGld. Bds. Jo Bonds. ....... 541950 103 6 : 
1,435,650 Do ae § Deb. Stk. .. 44 154 59 | Certs. ..5 1925 217 23 499,600 Do 1st Mort. ... 1915112 17 ForBIGN RAILWAY OBLIGATIONS, 
| *opoee G. Indian Peninsl. Gtd.6 173 77 {11,988,000 Do Cons, Mt. Bds.§ 1988 .. .. | 59%200/Louis & Nash. M. C. 
2,701,460 ‘Do Debenture Stk... 138 43 {10,667,000 Balt. & OSW. 1st Mrt 44/1990 109 1 700,000 & L. div.......-6 1902104 8 | 3 
| 5,000,000 Ind. Mid. L., Gtd. 4% | 5,000,000 Beech Creek 1st Mrt 4 1936 11] 15 “000 oe mee. - a 7 190110913 | Name. jJlosng 
Sean +4 surplus profite .- 4 112 14 |*13823601 Can. Sthrn., Ist Mt. 5 1908 168 15 ae Sasleecicee A Grae 4] -- | ence | — 
eae Madras Gt Voewense: ones + & 1€3 67 |37,£09,000 Cen. of N.J.,Gn, Mt. § 1987 121 < icc oe oe | seata - 
99,0 0 GO. .ccvee 155 §9 {26,9:5,000\Ce 7 8 6 195-8105 1 1208, $ oe a ee te . 34195 |, : “ io. 
500,000 Do do “4 145 49 2,723, 00 = ae ft ae 5 1900 111 15 | , 800, N. York & Can, Bds. 6 |1904/108 12 [100 |Alagoas Debs., red. 1913 .... 6 | 90 92 
200,000 Rohilkund & KumaonL — 126 40 {25,58,000/Che sapeake & Ohio 1,620,.X0 New York Cent. Mt.6 1903108 12 100 /Alcoy and Gandia ++ 5 | 24 27 
21,097 Scinde, P. & Del. A. An 9/11) 25 27 Ist Mortgage ..§ 1999119 21 | 1#%500)N.Y..Penus.&OhioEgs |1910/100 5 |100 |Campos and Carangola gtd. 54 65 67 
300,264 Do B Annuities ...... 9/1, 36 32 |24,0€0,000' Do Gen. Coup. Bds 44/1992, £6 98 | einen North Cent, Con. Mt.6 1904102 7 {100 Central Bahia vreee 6 1109 2 
425,000 Sonth Indian vee er 44 184 £9 | *7,301, 00C Chic. & N. Wat. Deb 5 /1933 121 26 | oe Pennsylv. Gen, Mrt. 6 1910/127 29 |100 i onde d* Eu Debentures. ..... 54 Ww 90 
| 1,000,000 Do3%,plus 4 sur.prft 119 23 |*1000000C “Po Pb. Coup. Bds. 5 1621 110 15 695, DoCon.Sk. Fd. Mt.6 19 6115 17 {200 Josta Rice oe ; Mort. Debs.... 6 110 12 
| 3,500,000/Sthn. Mabratta, L. 54% | 9,868,0C0:chic.&W.Ind.gldbds 6 1932/16 21 |,1,000.000 | Do Cons. Mort... . 35 1945 100 8 |100 | Donna Ther. Churstna., 1 .... Sty 79 ol 
, ae and 4 ne t earnings «. 116 2¢ |*9'315)( 00 Chie. Burl. & Quincy 5 1901 102 6 w 000 Phil. & Erie Gen. Mt. 6 1920 157 42 | eee ‘ of M Price iz 3 184182 
1,1£4,690 Do Deb. Stock ........ 4 |117 21 |*27051000 Do(Nebraska Ext)4|., {109 13 (0,000 Phil. & Read. Gen. a 20 ewe “ae - ex. Prior Ln 5 10S 7 
| 966,000 Sthr. Punjab, L......... 106 30 |*4,000,000 Chic., Mil.,& St Paul : Consd. Mortgage6 1911125 30 /|100 . anila Prior aon n ey 110 12 
800,000, Do Ked. Deb. Stock. 34100 4 Ist Mt-8.W. Div. 6 19091117 22 | 1,375,600 Pitts. & Connels. Cts.6 |1926, .. .. |. Matanzas and Sabanilla...... 7 |10) 3 
' 2,000,000'Nizam’s State—Guar. ..5 124 26 |*1,800,000 DoLaO ross & Day 5 \1919/115 20 } 3,000,000 St. Paul, Minn., and 100 | Minas and Rio Debs. ... 6/10: 3 
761,800! Do Mortgage Deb..... 4 1€8 12 }*5,680,00 Do Hastings and - } Mani. Mtg. Scrip 4 1940 104 6 {10 peeyene, (Seas ) Deb. Bonds 5 104 6 
463,200 Do Kegd. ............ 1166 10 Dakota Ist Mort 7 |igio 130 35 | , 7oe500/8.8 N. Ale. Bas Gua 6 [1905106 © /10) Nie Le ist Mi Bonds... > [aee 
| 800,000 West of India Portugse.$ £7 92 | 1,360,000 DoChic.&L.8lstM 5 Jee) 117 £2. } 455,800 United New Jersey eo On ee ate te ES SUUER. one © | CRE 
660,00", bo Debenture Blowk & |1t7 12 125,340,000 DoChic.&P.lstM 5 192] 122 ze | CM, M221. eel et 4 ey ny ee ; | asnae 
; | j , +> a. a } 100 |N. of S. African Kepub. Guar. 4 | 94 96 
7 Sabie | 1,300,00 Do Wisconsin and 20 Northe {s P 10 
Minn. Ist Mort. § 1¢21 115 25 So \Otsomsan Giuagran tn Aldieh.. ites a 
—____ British Posskssions } 4,748, 000 Do Termnl. Mort. § |1914 115 20 | 100 Ovomen oi Hie ie ae 105 . 
; 4,00U,UUU/ ALianlic & Nth.-Westu. 123 476,40 Do Gen. Mt. “A” 4 [1689 112 16 | * Currency. 1100 pe ie a 7. ; br 6 
5 Gtd. lst Mt. Bonds .. 5 (123 26 |*1,528,u0C Chicago & Tomah .. © 1905110 15 | ForzioN KaILways. 100 Do Kt yujak Debentures 5 100 3 
; 625,130 Buffalo&L.Huron£10 h.53) 13 234 16,547,C00 Chic, St Lou. & N.O. § 196] 127 32 iPresent |G {100 | Do Seraikeuy Ext Deb 5 100 2 
; 297,600, Do Ist Mt. Perp. Bds, 5 142 45° {50,200,000 Chic. R. 1. & Pac. oem ae iad cl li00 | ‘Do Tireh Exten, Det Oe 5 | 87 9 
; 466,158 Do Bonds, 2nd Mort. 54 142 45 Gen. Mort. .... 4 '1988,108 12 |"op No. | a P fees 1100 | Do 1888 ns 5 | 89 91 
l 1,121,700 Calgary & Edmonton lst | §,000,000 Cleveland, Cinn., &, Son Cal ce? 1100 [Ottoman of Anatolia, Red. -”” § | $9.02 
I Mortgage Bonds . : 70 7 Cairo Div...... 4 1939 95:00 | (100 |Ottoman, Smyrna in. ed. —_ 
; 216.2 »20C Canada Central Ist Mt. . 5 98 101 Peo _Do Mich. Div.... 4 1991, $9106 16-000 20|Alagoas, L.........--2-- 5% 64 Rly. and Ext. "....... 4 | 82 86 
3 2,020.0 jpesan Pac. $100 Shs. 3 | o1y 2g | 6.250.000 Colorado Mid. Ist.. 2 1947 64 68 {2,200,000)100 Antotagas (Ghillj & Boliv $7 $9 | 20 |Paris Lyons aud Med. ...... 3 | 184183 
4 »620,000! 0 Non-cum. Pref. . " 101 2! * Currency, 850,000'100} Do Debenture, 4% ... | $7 89 | | 
— een nee a —_ 
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RAILWAYS. 


‘ 
Ae & let Mt f 
R n,A 
lr Africat E 
A ' 
1 (8 s X) 


a 
| Name si\3 
= ~ 
Agra, Limited ¢ € 
Anglo-Argntne,! 9 é 
Anglo-Austrian .. 120f1 120f11 
‘ Catfor., 1 « 
Anglo-F n.,L 4s ‘ 
Ane £ ‘ 1 / / 
Cank of Afries, I oa i 
Rk. of Austri'asi 4 4 
Bk. of B.¢ ! 2 
B.of B.N Amer « - 5 
Bank of Egypt < le 
Bk. of Maurit ] 1C 
4 of N. 8. Wales 20 20 
i4 B. of N. Zealand 
Guar. Btock.. Stk 100 


84 Bk. of Roumania 2 6 
& Bank ofTarapaca 





+ . 
and Londor iN . 
B. Inter.de Paris 20 2 
Br S.America “4 + 
Cap. & Counties 50 10 
N f India, : 
t ., & China 20 2 
‘ nia 20 


Ger. Bk.of Lon.,L l 
1 


oyds Bank, L ou ¢ 





I 
l 
Lon. & Brazi L é 10 
Lon. & Cour ty, L 80 | 20 
Lon. & Hanseatic 20 10 
2? Lon. & Prov. L 60 124 
Lon & R. Plate, L ev 16 
Lon.&San FranL .7 7 
Lon. & &.-Wst., L 50 | 20 
Lon. & West.,*L 100 0 
Lon. Bk. of Mex. _. 
&8.America,L +9 & 
Lon. City & Mic 0 24 


Lon Jnt. Stk., L100 is 
Lon., Paris&Am. 20 1 
5 ‘Merchant, Ltd.. 9 
132 Metrop. of bug 

& Wales .... 50 § 
oF atone! sie . 10 
110 ps N . of Mexico $100 
4 Nat.of N.Zea..L 74 
10 one of the 


aI. blic 10 | 10 

Nat po fEne 75 | 104 

A Do... ° 60 12 
LOtR Ne rth-Eastern | 2 6 
Parr's .......... 100 20 


Prov. of Irel., L100 124 29; 


Stand of 8.Afr.,L/100 | 25 
76 9c 


é 
§ U1 f Austr., L 75 | 2€ 
4 


DolIns.8tk.Dpts Stk! 100 


14 Union of Lond.,L 100 ' 154 3 i 
BREWERIES AND 


DISTILLERIES. 


Name. 


Allsopp, 8 & Rons.Pref.Ord 
Do Deferred Ord 
Do Preference ...... 


Do 44% Debenture Btock Lie 


Barclay, Perkit s& Co a 


Do 33 7% Deb. Stock . 


21| Barrett's Brewery, Be... 
Bass, Ratcliff, § Pref erence } 


44 Mort. Ded... << 
Bristol Brewery, jOrd. 3 
Georges & Co., L 16 % Pref 
Cheltenham DPrewery,L.,Ord 
Chicago Breweries 


City of Le Brewery L. Ord'! 


Do 5 ere! 

Do 4 Debenture Hi 
Daniell &8ons Brew's.L.Ord 
Distillers, Limited, Shares 
Dublin Disti ers 


Do€ Preference mas 
Guinness, A. Son & Co., L., 
Ordinary ' én 
Do ¢ Preference..... 
Do 6 Debenture Stock 
Hodgson's Kingston Brew. L 

Do § Debenture 
Ind, Coope & Oo., L., 445 
Deb, stock ‘ 
Lion brewery, Limited 
bo New 


Do Perp. ¢ Preferen :e. 
Manchester brew ry, L., Ore 
Do 7 Preference 


¢ Pretercuce . 
De Mor Deb. Stock 
t. Pauli Breweries,L., O1 
A Preference 
Shov Brewery L., Or 


~ 


HongKn&Shan 264 288/57 


Imperl. Ottome 2 0} 
Linper f Pers 63 68 
luternationa Bk ao 
of London, L na i 
onian, Lin ited 25 | 25 


nee 
- 


~~ 
&OWK 


> 





tk 








100,000 
200,000 
689,220! 
125,22 
240,000 
48,000 7 
100,000 
45,000 2 


§,000 


>, |COMMERCIAL, INDUSTRIAL, ~ 


Aerated Bread Limited. 
1 Ah mg we 

7 Angus, G. 
1 stror g, Sir Ww 
Art zn s, Lab 


i 
1 
10 
1 


Stk 100 
Stk 100 


10 
10 


se ee Ot Oe 


CPELD. 


THE ECONOMIST. 


BREWERIES, &c.—Con. 





COMMERCIAL, INDUSTRIAL, &c 


Share 








nm 


o 
ow 





saonone 





4 
< 


De (1 annuity) | 


eck Bre Winch 


“po 


comel iro City Imp, on 





Onrr 


snoc 


Ocean Marine. 


~R. ) Bo res, L. ne 


noe 


Rs ailw ay P. ’asshgr 


Re yal Ex xchange 8 


( 


aN Royal Niger Cc 
Th anced Mer 





214 'U niversal 
* Excluding periodical cash 


CANALS AND DO 





Spratt's Pate nt, 


birmin gh am Canal Sweetmeat Aut. Delivery, L 


East and West india ‘Dock 





{ nited - kali, 


. , ke. , AS sphaite, 


Kod &St K: atharing Docks Waterlow&& ns, L’, Def Ord 


New Preference... | 


Cr BO Ge OO & 


1 Ws row Bros. & yt 
ee enter Btock, i“ a Ls oe 





Newh iven Harbou 


1 Metropol. Canal, &c 
Suez Canal hares . 


Young's ney Poaseand Oo. 1... 


FINANCIAL, LAND, AND 
INVESTMENT. 


~~ 


&Gn. Dwel l. a 
Pref ference, 1879 








soo 


Anglo-French Exploratn., L 
Assets Realization, a 

ustralian Agriculcural ... 
alian & New Z.Mort., 
Bodega, Limited 


Land & one 


British & Ameri 


COOKw eee oe» 


~ 


none 


€ 


© Packing & Pri 


cou 6 








African Ex; 





Pr or or 





April 22, 1899. 


FINANCIAL, LAND, AND 
INVESTMENT.—Con. 

















Union Mortgage & Agency of 

Australia (L.), 6% Pref 

Do 44 Irre 1. Deb. Stock 
Van Diemen’s Land. 


FINANCIAL—TRUSTS. 


Alliance Investment, Pref 
Ame in Invst. Trust, Pref 
Do Deferred vat 

Army & Navy Invst., L. Pf 
lo Deferred 

Do 4% Debenture Stock 


Bankers Invest. Trust, Prf 
Do Deferred . 
Do 4 Debent re 

British Invest. Trust, Pref 
) Deferred 


4 Debenture Stock. 
Foreign, Amer. & Gen. [rf 
100 Do Deferred san 
Do 4 % Per. Deb. 8t« ck 
For. & Col. Gov. Trst. L., Prf 
Do Deferred... ‘ 
Gen. & Com. Invest.. L., Pf 
Do Deferred 
Do4 Debenture Stock. 
Govmnts. Stk. Invest., L.,P1 
St PE. cc asneue dees 
Do 44 % Debenture Stock 
Guardian Invest., Pref. a 


SSS 


100 | Industrial and Gen. Unified 


Capi tal Stock 


Stk 100 Do 34 % Debenture Stock | 
Internatn]. Invest. Pref., L 7§ 


Do 4% Debenture Stock. 


Invest. Trst. Corp., L., Prf. 103 


D> Deferred... snsdenane 
Leu 4 Debenture Stock. . 


Ix oe prea ces cman 
Do Debenture Stock. 
Muni: pal Trust, L., Pref 
Do Deferred. ee 
100 |Omnium Investme nt, Pref. 
10 ‘Railway Deb Trust, L 
1c Do 5% Debs., red. at 10 pm 


IO SSGoosd 


Se 


100 Do 44 Debenture Stock 1 
100 Do 4 % Debenture Stock. 

0 Railway Investment, Pref... 115 1! 
00 POD FOREGO scccnsnccces 

8 |Railway Share Trust, L., A 

A Do B74 % Preference .... 1 

© |R. Plate Trust, L., Pref.... 

0 scot. Invest. Trust, L., Prf 


100 Do Deferred. ............. 
100 Do 4 % Debentt ire Stock... 


1 |Stock Conversion ..... 
00 Subm arine Cables Trust 
00 U. 8. & South amer. Invest. 
I EEO 3 weveccesee 
Dx Det *rrea.. 


100 | Do4 % Debeniure Stock. 


GAS AND ELECTRIC. 


10 ‘Alliance & Dub. max. 10 %.. 
100 Australian Gas 5 % Debs.... 


§ Bombay, Limited. ........ 
100 Brentf« rd, Consolidated 

itish Gs us Light pesasnecos 

| eee 

s Ayres (New), L 


Debentures 





City of Lond. Electric, Ord 
Do 6 ¥, Cum. Pref.. 


100 Commercial ... anise 
10 Do 44 % Deb Stock ...... 
100 ‘Continental Union, L....... 


Do 7 % Prefefence... ..../18 
10 County of Lond. and jOrd 
10 brush Proy. Elec. iPref 


10 European, Limited ........ 


jas Light & Coke Ord. .. 


l 0 Dod Maximum a 
100 Do 4 ( t Pref 
100 De Col ip 


Hong Kong and China 


Imperial Continenta 

5 Malta & Mediterranean 
10 Metpn Electric Supply 

l Met. of Melbourne 5 % Deb 





20 Monte Video, Limited 
5 Oriental, LAnis0d ....+0+00. 
5 Ottoman, Lim i 
§ St. James & Pall Mall ‘Elect 
5 Do 7 % Pref ...... sageess 
10 San Pa » Limited ....... 
100 South Metropolitan Ord. ..|140 4 
10 bo Perp. 3 Deb, Stock. .|1C1 
i i u pecseeceese 
iV i . evs . ee 

We uster Kiectri 


COAL, IRON, AND STEEL. 


74 Barrow Hematite steei, L 
74 Db irre ren . 

20 | kow, Vaughan & o.,!] 
12 


eo 


> 


nocec 





Mercantile Inv & Sen., Breil? 13 























na anata ee eemeunet a anemia aod 
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\ COAL, IRON, AND STEEL.—Con. MINES.—Ccn. TFLEGRAPHS TFILEPHONES. TRAMWAYS, &c.—Con 
&\|c e we ~ s 2 aK 
| £ a ame. ems € z Name. Closng| 2, 3 same. ceans s\z ame Ceeeng 
—— —! © Prices., 2 | = rices.| 7 & Prices. 
10 10 Newpt.Abrern. &tm.Coal,L °4 9/ 3 14 19) 10 7 ibms sal 25 16 : 
20 20 New Bharlston Coll.'s, L Prf 94104 ; ; qotime. Ie, A Shores ea it oi 100 100 ee Lae. " Es 110 14 4) 4 Edinburgh Street .......... 2 
| ; ; apneey Iron, Limited ... 1818) 7) 1 Van Ryn Gld. M. Estate, L. 4 3 10/ | 10/ |\Con. Te'ephone & Maintn., na 9 8 Glasgow Fomeong, Ss. feos} 2 
| 00 ey rece sescees esescel. JS (ae ees vs *% 6 6 Imperial, Limited. ... . 244255 
Hr 100 se be 1890. . i SEIPPING 10 . Cube, Linsited. ......cccccee Ba 2 § 5 Lon., Deptford, and) nar . YH 
. a. oe OAl, bi... .. 10 27 DbH . 1¢ Do 10% Preference ..... 9 20 5 5 Greenwich ..' Defd. 
| 10 10 Vickers, Sons,&Co.,L.,Ord 44 45 7 on — : oN 5 5 Direct Spanish, Limited.... 4 10 10 London, Limited Snccaail aoe 
== me Eveteponce > 12 12 nen woos) 14 15 . § Do 102 Preference £3104 19 | 10 Do 6% Preference 
124 124 Amazon Steam Navigation $ £4! 09 | 90 \Direct BR Cable 8" 10,114 ete 10 ; aaa ici. 
MINES. 20 20 Castle Mail Packets, L. ..... 184394, Jp . ——. Tin mpverers oeela ae Da ~ - 5 wee & peerare ee - 195 205 
. 20 22 Cunard Steam Shipping, L) 1C!21*'stk |1c0 Do 34% Preference ......'00 4/6 6 London Road Car, L. .....-| 92194 
2 Alamillos, Limite ; Oe auecereeencs ocsee 43 : 100 14 lo sb. Stoc 23 £7 ondon Stre ea 2 
| @25 $25 Anaconda a ern oe 17h)! 15 15 General Steam Navigation. 74 84 “0 10 ieee Seeunion — iS £174 100" 00" SMontreal Street Riy., 5 
1 | 2 |Bechuanaland Expi., L....| 1511/10 18 Do&% Preference........ £410 stk 1100 | Do 4% Mort. Deb. Stock. . 123 27 ~ | Debentures ...... nee 07 | 
| 100 100 |Borax,6 % Debs............| 70 78 | 35 10 5h, 1877 . wo .--20-s--2. 910 199 1100 Eastern and South African 100 100 Do44% Debs .............197 9 
| 6 6 |British Broken Hili.L.....) 3% 4, 10 10 Leyland(Fredk.)and Co,,L) 29 31 mort. deb ic2 5/10 10 North Metropolitan........ 95 105 
“, #h _ Do Privileged Shares .... ‘j 4 2 a = : 4 Do Pref ........ pe 10 10 |Great Northern of Cop'h'g'p 1) 6 | 6 North Staffordshire ........ . 
1 18 Burma I hc tala iad ; 3 av a70 eee -seeeeee 108 111 100 100 Do 5% Debentures (1883) 10 | 10 Provincial, Limited ........ 64 74 
2) 2 ape Copper, Limited...... 44 43 5 5 Mercantile Steam Ship, L.. 4 94 96 95 Indo-European, Limited 5760} 190 10! Do6% Cum. Pref ........ 124134 
2 2 Do Cum, Pref. (6% min) G4 4y 8 8 New Zealand Shipping, L.. 54 Sy “5 5 National Telep! Lim 2 10 10 Southampton . Ba eo oa * 
10/ 10/ Champion Reef ..... wo | 4S ye te 0 Orient Steam Navigation . 33.4410 | 10) po 69 Cum. Ist Pref ‘1113 | 10 | 10 South London.. apnnne 6 
1 1 Colombian Hydraulic -°-1..| fm a jgtk 100 Peninsular & Oriental, Pref. 145 50° 19 | 19 | Do6% Cum 2nd Pref....| 1113 10 | 10 Sunderland, Limited <-.... 5 Sd 
] 1 Cons.Gld, Fields of 8. A.,L.) 8 & ° tk 100 De Def. .....-.-sse-eeees 58 43 Stk 100 Do 34 % Deb. Stock 3 33 102 5 5 Tramways Union, L. ...... 9 9% 
] 1| Do6/% Pref....... 16 00 60 Koyal Mail Steam.......... £153 ~) | 1 oriental Telephone, l 71/100 100 Do 44% Debentures .......103 7 
100 “ Do 54%, First Debs. ...... '308°11} ; : ~— — n,L.Apf &4 : 8 8 Reuters, I imited Ree teaneak Oe ~§ | § Vienna General Omnibus... 44 54 
2 Copiapo, Limited .......... 34 3 Tepe EG ons seco esccsce: 2100 100 West Afric: 5% Debs... $91(2 Wolverhampton, Limited.. 44 § 
1/1 Day Dawn PC. Gold L. } “20 20 Union Steam Ship, Limited 21422; 1°, “ Weat Sonal An an 2 eee ” 
§ 5 |De Beers ...........0..0-0+ 27728 | 20 | 10), Do New...... ......-...| 49 |100 100 Do4% Debentures ... .. 103 6 
100 | DoS % Debentures -:..:. 1¢6 10g 10 10 Union Steam Ship of N.Z. 95104 45 "15 Western and Brazilian, L.. .. 
100 Do 53 Bultfontein Obs. SS 101] 74; 74| Do Preferred ..... ccc. 
6 2 Devon Great Consols, L. .. , 1 TEA AbD COFFEF. 7 7 Be Nama edi ale WATERWORKS. 
] 1 Durban Roodeport, Sees. é4 €§, 20 «29 Assam Tea .........0c.c00- £9 €2 100 100 Do4% Deb. Stock Red. .. 10¢ 20 20 Antwerp, Limited.......... 
2 2 Fortuna, Limited ... ne ~1 § ° British India Tea, L........ ¢4 22 10 10 West Indiaand Panama, L. 2 24)3tk/100 Chelsea, Ordinary..........)31 
1 1 Frontino & Bolivia Gold, L132 1 1 Chargola Tea Association, L § § 10 10  Do6% First Preference.. 11 214, 13, 13 |City of St Petersburg, L.... 
4 4@ Great Laxey, Limited ...... 221 1 No 7 X% Cum. Pref ........ lg 12 10 10 Do6% Second Preference 16 | 10 | 10 ‘Colne Valley.............. 
6 § Libicla Copper, L........... 2 24, 10 4 Cons. Tea and Lands ...... 27 44.100 1600 Western Union 6 % sterling Stk 100 East London ..............2 
S| 3 Linares, Limited .......... 89/10 i De tet Pref. 6% ... ccceses Gg104 EO 100 105 stk 100 Do 44 % Deb. Stock .... 
1 1 Londonderry, L. .......... i ws & 10 1 Do 2nd Pref. 7 scamenet 20 ae 50 50 Grand Junction, max.10 d 
: R en né& gr spunthon sgt 4 . 20 Derjecting Tea, Limited.... 19 21 Stk 100 Do 4% Deb. Stock......../1 
%/ Montana, Limited.......... 10 Dooars Tea ..........0.0.2. 18$20e 7 Mate 1108 \ROME ccc ccesancoscscecde peste 
10, 10/ Mysore Gold, Limited...".1) [42110 10 Do7% Pref’.............) 1617. TRAIWWAYS AKD OMNIBUS [fy ico Do New Maximum, 7%. 
2 2 Namaqua Copper, L. ...... 33 4 10 10 Doom Dooma...... opeacinl, a ae 6 Ablgio-Argentinve, Limited... 0 Kimberley, Limited........ 
5 5 New Jagersfontein ........ 17314 '10 10 Empire of India & Ceylon.. stk 100 Do 6 % Debenture Stock. Lambeth, maximum 10 
1 | 1 |Nundydroog, L ............ 345410 10 | Pod5% Cum. Pref. ...... 1911 | 10 10 Barcelona, Limited ..... .. Do 74 ne ee cesses sens 
: : ee? — L.. Det. Ord. 3g 33 10 10 Jokai (Assam) } a,L. «| 36 10 10 belfast Street Ss if Do 4% Debenture Stock. 
010 ~ Min. Pref, ...... 44 4g 10 10 lx Cum. Pref ........ 1415 10 10 Bordeaux Tramway, &c., L 5 Montevideo, Shares ....... 
§ 5 Richn ond Con., Limited .. i 3 20 20 Jorehaut Tea, Limited .... 5154110 10 Dot / Ra encineng — 16 |: 1 Do Ist Deb. 5 Z .... 05 10 
10 10 Rio Tinto L. ..............| 46346 10 10 Lanka Plantations,L...... 4 5) 2 > 2 Brasilian Street, Limited . 0 4100 100 |New River, New ......... $33 38 
100 100 Do 4% lst Mort. Bonds .. 101 3 10 8 Lebong Tea, Limited ...... 1415 § 5 Calais, Limited ........... 24 34 Stk /100 Do 4 % Deb. Stock........} 137 42 
: : oo oe Key poapeacnes 141%, 10 10 Ouvah Coffee, Limited .... 5§ 64 10 10 Caleutta, Limited ..........| 54 64 Stk 100 Do Depentane Hasan I 37 42 
Scottish Australian, L. ...., 3 TLTAaYp 7 . é § City of Birminghar .--| 5d 52!) 2 Seville, Limited........... I 31 
:| i teen Gel. lee 14:4, TELEGRAPHS, TELEPHONES. ,° |.9 Uy, {Rt =sre] 08 G2) SF ao (Southwark, &c., Ord 103 299 
é 2 Sierra Buttes Goid, L ...... rete 100 400 Atrican Direct, L., 4% Debs, i 4 > 6 City of buenos Ayres, L.... 73 84, 10 10 | Tarapaca, Limited ........ _ 08 Sg 
2 2 TharsisSulphur&Copper,L) 5 4 Stk 100 Anglo-American, Limited.. 6265 5 | 3. DoExt. .............-.... 45 5 |Stk|/100 | West Middlesex... ........ 00 505 
St 00 , DEE wiiidk use 113 15 8 00 er. pO. SLOCK .. 13 §} } | 
" Stk 100 ieee 7 “T3144 _ See an ee 7 ' 
(Continued from page 595). TALLOW.--In ction, of the supply of Australian offered one 
. : : : ela hir | nutton being occasionally ‘ sier, a eet 6d lower. 
SHELLAC.— Market has remained very firm, and a fair business _ sold, a" 7. oe y Jd eeery d beet 6d lo 
has been done for future delivery. TN standard, May, at 70s to 70s 6d : nO TAUSSOR, a and entre 2 eo: eo 
June, 70s to 71s; and August, 71s 64 to 72s 6d per ewt. with May- TURPENTINE, after de lining in the midd e of the week, ullied, 
June, c. f. and i., at 67s 6d , being now steady, at 33s on sp May delivery, 32s 3d per ewt. 
, , . ; : LINSEED.---Market well maintained during the week, on spot, 
QUININE, after being firm, became lower, but afterwards slight] — ake ; 


V 
improved, and again relapsed. B.and S. and or Brunswick, spot, 
sold, 1s 5d to ls 3d; May, 1s 5d to 1s 3d and 1s 3jd; and August 
ls 53d to 1s 33d per ounce. 
JUTE.—-The market has remained in an extremely « state, 
but prices have shown no material variation. Native first marks, 
Apri!-May, Canal, have been quoted £11 10s to £11 12s 6d, and Capx 
£11 15s to £11 17s 6d, c. f. and i. 


HEMP. 


riiet 
A4alYU 


Manila has been in better demand, and prices are dearer, 


with sales in fair current, January-March, at £30 up to £32, and 
March-May, £31 to £32 10s, c. f. and i. 
METALS.—-E-ncouraged by firmer advices from America, the 


copper market opened stronger this week, spot standard advancing 
from £72 18s 9d up to £74, and three months prompt to £73 7s 6d, 
the upward tendency being prolonged at the commencement on 
Tuesday, when £75 2s 6d and £74 12s 6d were touched, followed 
however, by a relapse. There were, however, buyers at the afternoon 
session in the middle of the week at £76 cash, £75 12s 6d three 
months A further advance was established at the opening 
on Thursday, spot standard and May dates advancing to £77 5s, 
with three months prompt to £76 17s 6d, being irregular, and 
there were buyers in these positions at the close at £76 7s 6d and 
£76 2s 6d respectively. Sales over 8,500 tons. Tin displayed a 
firmer opening early in the week, cash warrants touching £114 and 
three months prompt £114 15s, declining after irregularity, but 
there were buyers by Monday's close at £113 17s 6d and £114 in 
these positions respectively. Values were carried up still higher on 
the following day, Straits, for cash, at the opening session fluctuating 
between £114 7s 6d and £113 5s, and three months prompt £115 5s 
and £114 10s, but a rally since set in, cash warrants touching 
£114 5s and three months prompt £115, closing buyers £114 2s 6d, 
cash, £114 15s per ton three months. Irregularity was not so 
frequent by the middle of the week, when there were buyers at 
last. 2,000 tons changed hands during the week, Wednesday’s 
closing session at £114 10s and £115 2s 6d in these positions. The 
tendency was irregular and weaker on Thursday, cash warrants 
fluctuating between £115 and £114, and three months’ prompt, £115 5s 
and £114 15s, while there were buyers at the last, at £113 17s 6d 
and £114 10s in these positions. Lead dull and easier, soft foreign 
declining to £14 5s to £14 7s 6d. Spelter firm, at £27 17s 6d to £28 
for ordinary brands. Scotch pig iron dearer, and the market for 
quicksilver has declined, prices from first and second hands being 
reduced to £7 17s 6d and £7 per bottle. 


OILS.—Linseed steady. On spot, in pipes, 17s 9d, and barrels, 
18s 3d; month, 18s; May-August, 17s 44d. Hull, naked, on spot, 
16s 94; May-August, 16s 3d. Cotton dull of sale. Refined, 16s 9d 
to 17s 6a, according to make, and Hull, 15s 6d. Brown rape rather 
dearer, at 21s to 23s 3d, up to the end of the year, with business in 
Ceylon coacoa-nut, to arrive, at 23s 9d, c.f.i., and Cochin, 26s per 
cewt, c.f.i. 





SC  —————— 

















owing to scarcity, but the tendency forward has ruled against sellers. 


On passage, Calcutta to London, 37s 3d to 36s 6d; March, 
35s 74d; April-June, 53s 3d to 33s 6d; and dds 6d to the 
Continent for April-June 

RAPESEED in tter request,and firmer. Brown Calcutta, to 
London, April-June, 32s. To the Continent, yellow Guzerat, April- 
May, 35s 9d ; and yellow Cawnpore in the same positions. 

COTTONSEED in limited request, and easier. On passage to 
London, £6 2s 6d per ton. 

TOBACCO.—The market generally remained dull and inactive. 


Best home business was done in American growths. 


POSTSCRIPT. Friday Evening. 

SUGAR. -Home refined goods in moderate request, and unchanged. 
Foreign cubes slow. (Grerman granulated easier, closing dearer. 
Ready ordinary first makes done 12s 14d to 12s 3d; April, 12s 1$d 
to 12s 23d; May, 12s 14d to 12s 3d; and May-August, 12s 24d to 
12s 44d, f.0.b. 380 tons crystallised West India were offered at 
public sales, but met an extremely slow demand, and with holders 
asking late prices, only a few lots were sold. Trinidad and Jamaica 
at 15s per cwt. Beet, after being lower, became dearer; May done 
10s 10d to 11s; August, lls 1jd to lls 2d; and October-December, 
9s 10d, f o.b. 

COFFEE.— Auctions firr l Fine bold colory, Costa Rica, 
sold up to 103s, and good middling, 87s 6d per cwt. Futures 
easier : May done 27s 6d, December 29s 44d 

METALS. 





n for 


lar 
coloryv. 


Copper dearer, Chili bar, G.M.B.’s, ! with 
buyers at £76 17s 6d, and three months’ prompt, £76 10s. 
10,000 tons sold during the week. Tin irregular, and easier, 
Straits, for cash, after fluctuating, closed at £113 17s 6d, cash; 


buyers and three months’ prompt, £114 12s 6d. Some 2,500 tons 


changed hands since last Friday. Spelter again firmer to-day. 
Ordinary brands advanced to £28 5s to £28 10s per ton. 
INDIA-RUBBER.—Only a slow demand pre vailed at to day’s 
auctions, and what little sold tended against sellers. Fine Para 
offers at 4s 3d per lb. 
TURPENTINE firm American, on spot, 33s 3d; May, 


x 52s 3d ; 
June, 29s 9d to 30s; July-December delivery being advanced to 27s 
per cwt. 


LONDON MEAT MARKET. 





Per 8 lbs by the carcase. 
8S d t d 
EREONIOR DOC. sc nccrccecccssssces 2 6| Prime MUttON ...ccccccccccccccs 5 4 
Middling ditto.....cccsccececss B BS | Eberhe WORE cacoceccusvceocesccs 3 8 
PU GO csv dcvevevesscacecvee 4 4| Middling ditto ........cccccccece 5 0 
Inferior Mutton ........cccccece 5 41 FineG GIRS ccccconcccscccsscecoce 6 2 
| Middling ditto...........--..--. 6 Di PON ceckatesccvunws © eccccce ce 
LONDON POTATO MARKET. 

Per Ton. | Fer Ton. 
| Reading Giants............ 90s to 95s | Snowdrop .....--cccccccee 90s to 95s 
| Imperators .......-+-+++--: 90s to 95s | Beauty of Hebron ........ 90s to 95s 

>—er e —— 
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Government 
an Government 


Pay Warrants (Mandats 
inda chars 


ge (affect 


de 


ation) on 





Part of at il issue of like Certificates for £2,714,.700, all ranking pa? 
of an accumulative sinking fund thin 30 years, commencing 
Government, amounting to £4,716,780, falling due in sixty eq 





THE RIGHT HON. LORD HILLINGDON E. CASSEL, Eso. HUGH COLIN SMITH, Esa. 

The Holders cf the Certificates will be entitled ~ receive out of the proceeds of the dk posited Pay Warrants interest at the rate of 
4 per cent. per annum, commencing from the Ist January, 1903, payable by half-yearly c upons on the lst July and lst January, 
and the principal by means of sixty half-yearly drawings at par, the first repayment t »made on July Ist, 1903. 

The payment of coupons up to and including January 1, 1903, is provided for by the deposit in cash with the Trustees of the amount 

juired— ISSUE PRICE 101 
£10 on Application ; 
£25 on Allotment ; 
£30 on May 3lst: 
£36 on June 3th 
i} Total .. eo» ren" 
Interest at the rate of 4 % will be paid on the instalments up to July lst, 1899 


1898 ent 





| Egyptian Gove ent in red into a contract with Messrs John 
Aird and Co., for carrying o certain Irrigation Works nsisting mainly of 
two large dams (barrages) across the River Nile, one iientel on Assouan, about 
590 miles, and the other at Assiout, about 250 miles above Cairo. 

The Government agreed to pay the Contractors for work done and materials 
supplied a orks progress, by its Pay Warrants, due as hereafter stated, of 
which the f ving is a specimen and translation 

Specimen. Translation. 
“ Numéro Numéro “Series No K No. 1. 
de Serie 1. d’Ordre 1. ‘EGYPTIAN GOVERNMENT IRRI- 
‘TRAVAL DIRRIGATION Dt GATION WORKS. 

GOUVERNEMENT EGYPTIEN ‘ASSOUAN AND Assiovut, 1898. 

‘* Ass ‘ ET As r, 1898. * £500 Sterling. £500 Sterling 
“ Pay WARRANT. 

*“ MaNnDAT DE PALEMENT. The Egyptian Government hereby 
£500 Sterling. £500 Sterling. declares that in consideration of work 
‘Le Gouvernement Egyptien déclare | done and materials supplied for the 

par les présentes, qu’en retour de tra- above IrrigationWorksit acknowledges 
vaux effectués et de matériaux fournis! that it is indebted absolutely and un- 
pour les travaux d'irrigation susme1 conditionally to Messrs John Aird and 
tionnés, il reconnait devoir, absolu- Co in the sum of Five Hundred pounds 
ment, et sans condition aucune,A Mm.) sterling (£500 sterling). 
John Aird et Cie, la somme de Cing ‘*The Government hereby undertakes 
cents livres sterling (£500). to pay to Messrs John Aird and Co. or 
‘Le Gouvernement s’engage par les the bearer of this Warrant on the lst 
présentes A payer A Mm. John Aird et, July, 1903, the said sum of Five hun- 
Cie, ou au porteur de ce Mandat,le ler, dred pounds sterling. 
Juillet 1903 la dite somme de Cing “This payment will be made in 
cents livres sterling. London through the medium of the 
“Ce paiements'effectuera a Londres, Bank of England against surrender of 
par l'intermédiare de la Banque d’An-| this Warrant. 
gleterre, contre la remise de ce mandat. ‘This payment will be made in any 
“Ce paiement sera effectué a tout event to the bearer hereof in full, 
événement Au Porteur des présentes,’ without any deduction whatever, and 


en totalité et sans déduction quelcon of 


irrespective any dispute that may 
que et indépendamment de toute con-, be actually pending or which may 
testation qui peut ¢tre actuellement) hereafter arise between the Govern- 


pendante ou qui pourrait s’elever dans mentand Messrs John Aird and Co., 


la suite entre le Gouvernement et Mm. or of any other dispute whatsoever, 
John Aird et Cie, ou de toute autre the debt hereby acknowledged being 
contestation quelle qu'elle soit, la dette’ for a fixed and determined sum and 


reconnue par les présentes étant pour constituting a claim agreed and recog- 


une somme certaine et déterminée et) nised by the Egyption Government. 
constituant une créance liquide et re “This Warrant confers upon the 
connue par leGouvernement Egyptien. bearer until completely satisfied a 


‘Le présent mandat confére au por-| charge upon the works to secure pay- 


teur, jusqu’a son entier desintéresse-| ment of the sum indicated in this 
ment, une affectation sur les travaux | Warrant, and the said Bearer may 
pour assurer le paiement de la somme | jointly with the holders of all other 
indiquée dans ce mandat, et le dit) Warrants issued in respect of the 
porteur pourra, d’accord avec les por-| same works (the maximum amount 


teurs de tous autres mandats emis par 
Yapport aux mémes travaux (dont le 


whereof shall not however exceed the 
limits mentioned in the Table hereon 


| maximum ne devra pas toutefoisexce-| endorsed) or in accord with the 
‘der les limites mentionnées dans la| majority of such holders, appoint or 
table au dos des présentes)ou d’accord | cause to be appointed by the compe- 


avec la majorité de ces porteurs, nom-| tent authority a representative to be 


mer ou faire nommer par l'autorité entrusted with the enforcement in 
compétente un représentant charge de. such manner as may be called for of 
mettre A exécution dela maniére qu'il) such right of charge, should this 
appartiendra le dit droit d’affectation,, Warrant not have been paid when 
au cas ol ce mandat n’aura pas été) due. 


payé a l’échéance, 


“No taking into possession of the 
“ Aucune prise 


de possession par le works by the Governinent nor any act 


Gouvernement des travaux niaucun whatsoever shall be liable to impair 

acte quelconque ne serontsusceptibles’ the said charge. 

de porter atteinte a la dite affectation. ‘The present and all other War- 
“ Le présent mandat et tous autres) rants issued or to be issued within 


mandats émis ou a 
limites 


émettre dans les the limits afor2said shall rank equally 


susmentionnées auront rang and pari paseu without any right of 
égal et pari passu sans aucun droit de preference or priority by reason of 
préférence ni de priorité & raison de’ their number, series, date of issue, or 
jeur numéro, série, date d’émission ou any other circumstance whatever. 


autre circonstance queiconque, 
*En date du 11 Juin, 1898. 
* Pour le Gouvernement, 


* Dated llth June, 1898. 
* For the Government, 
“The Minister of Public Works, 


; . ; : Prospectuses and Forms of Application may be obtained at the Head Office 
“Le Ministre des Travaux Publics, , “(Sd.) H. Fakuy. | of the Bank of England (Chief Cashier's Office), or at any of its Branches; or 
“(8d.) H,. Fakry. “ Countersigned, of Messrs Mullens, Marshall, and Co., 4 Lombard street, E.C, 
“ Contresigné, “ Engineer to the 5 : o: 2 —— 
| * Ingénieur du “Egyptian Government, The List will be opened Tuesday, the 25th of April, and will close at 01 
“Gouvernement Egyptien, “ (9d.) A. R. Wes.” | before 4 o'clock on the same day. 
| (Sd.) A. R. Wess.” | London, E.C., April 21st, 1899. 


4 PER CENT. EGYPTIAN GOVERNMENT 


IRRIGATION TRUST CERTIFICATES. 


Paiement) 
the 


ISSUE OF 4, 300 CERTIFICATES OF £100 EACH TO BEARER £430,000. 


TRUSTEES FOR THE CERTIFICATE-HOLDERS. 


THE BANK OF ENGLAND are authorised to receive application fo 


direc 
Asso 


of the 


and 
in and 


, Which are a 
Irrigation Works at 


+ 


unconditional obligation 
Assiout on the Nile. 

















pa , bearing interest at 4 per cent, and redeemable by means 
1903, to be secured bya ai posit of Pay Warrants of the Tesmtian 
ual half-yearly instalments, commencing on lst July, 1903. 

















The first co n will be due on 


s for this Issue. 


ip 


1900. 


January Ist, 











The total amount of these Pay Warrants to be issued is £4,716,780, payable 
by sixty payments of £ 13 ea ialf-year, « imencing on July 1, 1903, and 
ending on January 1, 193 The table endorsed on the Pay Warrants referred 
to above states these payiments in detail. 

The seal sation Investment Corporation, Limited, which was formed for th 
purpose in 1898, entered into greement with Messrs John Aird and Co. to 
purchase from them the whole of the £4,716,780 Pay Warrants 

The present issue is made on the authority and on behalf of the Irrigation 
Investment Corporation, Limited. 

Under the terms of a Trust Deed dated April 21, 1899, that Corporation has 
lodged with the Bank of England on behalf of the Trustees Pay Warrants for 
£750,000, representing sixty half-yearly payments of £12,500 each, commencing 
on July 1, 1905, and ending on January 1, 1933, upon trust to apply the proceeds 
to the due payment of interest and Sinking Fund of this issue of Certificates 
and expenses from January 1, 1903. The payments for interest and Sinking 
Fund amount to £12,370 half-yearly. Under the same Trust Deed the Corpora 
tion has lodged a sum sufficient to secure the due payment of interest and the 
expenses of the Trust up toJanuary 1, 1903. 

As and when further issues of the Certificates are made, corresponding 
amounts of Pay Warrants and cash will be deposited with the Trustees 
When the whole of the issue (amounting to £2,714,700) is completed there will 
be available, apart from the amounts required for interest and Sinking Fund 
the amount of £513 half-yearly, which covers the expenses of the Trust. 

The Egyptian Government have no power to redeem the Pay Warrants 


before maturity, 
anticipated. 


and therefore the demption of the Certificates cannot be, 








Viscount Cromer, in his official report on the finances, administration, and 
condition of Egypt, of May, 1898 (Egypt, No. 1—1898), states inrespect of the 
works here referred to : 

*T annex tothis despatch a Me yrandum, prepared by Sir William Garstin, 
which shows in detail the benefits which are likely to accrue from the con- 
struction of the reservoir. 

“Sir William Garstin’s calculations are based on the following assumptions: 

“ First, experience has shown that a low Nile occurs about once every f 
years. Sir William Garstin has assumed, as a basis for his calculation, that a 
low Nile will occur every year. 

“Secondly, Sir William Garstin assumes that the volume of water capable of 
being stored will be 1,065,000,000 cubic metres. This calculation is certainly 
below the mark, for the reason that, in calculating the storage capacity of the 
|;Nubian Valley, the section of the river channel has alone been taken into 
jaccount. The contents of the numerous valleys which run transversely to the 
Nile, and some of which are twoor three miles in length, have been neglected 


‘ Thirdly, 
accrue 


no account has been ta 


ken of the indirect gain which will certainly 
to the State from the 


increase of customs, revenue, and railway receipts. 

“Even on these highly unfavourable assumptions, Sir William Garstin 
estimates that, if the reservoirs be constrnected, the annual wealth of: the 
sountry will be increased by about 2,600,000, that the direct gain to the 
Gove rnment will be about £§.380,000 a year, and that the value of the Govern- 
ment lands which will be reclaimed will be increased by more than £E.1,000,000 


“T fully agree with Sir William Garstin in thinking that, in making an esti- 
mate of this sort, it is wise to err on the right side. At the same time, I feel 
confident that the benefits which will accrue from the construction of the 


reservoir will be considerably in excess of the figures stated above.” 


The figures here given repres« £974 Es 


to £100 sterling. 


Applications must be made on the form accompanying 
forwarded, together with the amount payable on 
England, Threadneedle street, E.C. 


Failure to pay any instalment when due will render all previous payments 
liable to forfeiture. If no allotment is made the Deposit will be returned in 
full, and if only a portion of the amount applied for is allotted, the balance 
of the Deposit will be applied towards the payment of the amount due on 
allotment. 


nt Egyptian Pounds. gyptian are equal 


the prospectus, and 
application, to the Bank of 






Scrip Certificates to Bearer wil! be delivered in exchange for Allotment 
Letters, and the Trust Certificates will, when ready, be exchanged for fully- 
paid Scrip Certificates. 

A copy of the Deed of Trust and of Pay Warrants can be seen at the 
Offices of Messrs Norton, Rose, Norton, and Co., 574Old Broad street, E.C., the 


Solicitors for the Trustees. 
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THE ECONOMIST. 


The SUBSCRIPTION LIST will OPEN on TUESDAY, the 25th April, 1899. and will CLOSE o 
the 27th April. 





a atin te 








n or before THURSDAY, 


THE MASHONALAND RAILWAY 6CO., 


LIMITED. 


Registered under the Companies Acts, 1862 to 1893. 


Share Capital, £450,000, divided 


into 450,000 Shares of £1 each. 


THE BRITISH SOUTH AFRICA COMPANY invites Subscriptions for 


£900,0GO First Mortgage 5°, 


Debentures 


OF THE ABOVE-MENTIONED RAILWAY COMPANY, 
Part of an authorised total of £2,500,000, secured by Trust Deed, dated lst March, 1898. In August, 1897, £1,150,000 of this was allotted under Prospectus of 


6th August, 1897, to raise funds to provide for the construction of the Mashonaland Railway (from Umtali to 


Salisbury), which is expected to be opened fot 


traffic in the course of next month. The Trust Deed provided that the balance might be issued as to £1,250,000 to provide the cost of converting the Beira 


tailways into the same gauge as that of the Mashonaland Railway, which is the standard gauge of the Cape, and as to £100,000 for the development of the 
Mashonaland Railway. The present issue is made to provide funds for these purposes. 


Due payment of interest in cash is guaranteed unconditionally by the British South Africa Company for a period of 22 years, dating from the lst 


October, 1897, and is payable half-yearly, on the lst April and the lst October in each year. 


Coupon of £2 10s., less Income Tax, will be payable on the lst October, 1899. 


Each Debenture will bear an endorsement to that effect. The first 


PRICE OF ISSUE 95 PER CENT., 


PAYABLE AS FOLLOWS: 


£10 on Application ; £25 on Allotment; £30 on the lst July, 1899; £30 on the 15th Sept., 1899. 


Payment in full may be made on allotment or on the due date of any instalment under discount at the rate of 2 per cent. per annum. 
The Debentures, which will rank pari passu with the existing issue, will be of £100 each to Bearer, and will be secured by a First Mortgage to Trustees 


on the railway and its undertaking 


The Debentures will be repayable at the option of the Company at any time on six months’ notice ate105 per cent. 
right to redeem a portion of the Debentures only; and, if this be done, the 


Trustees for Debentures. 
The Duke of ABERCORN, K.G. 
The Marquess of TWEEDDALE, K.T. 


Solicitors to the Trustees. 
Messrs. ASHURST, MORRIS, CRISP and CO., 17 Throgmorton avenue, F.C. 


Directors. 


The Right Hon. CECIL J. RHODES, Chairman and Managing 
Director. 


GEORGE CAWSTON, Esq. 

Sir MYLES FENTON. 

F. BARING-GOULD, Esq. 

The LORD LURGAN, 

F. I RICARDE-SEAVER, Esq., F.R.S. Edin. 


The Company reserve the 
Debentures to be redeemed will be determined by drawings. 


Bankers. 
National Provincial Bank of England, Limited. 


Standard Bank of South Africa, Limited. 


Engineers. 
Sir Douglas Fox, Vice-President of the Institute of Civil Engineers. 
Sir Charles Metcalfe, Bart., M.I.C.E. 
Solicitors to the Company. 
Messrs Hollams, Sons, Coward and Hawksley, 30 Mincing lane. 
Brokers. 


Messrs Panmure Gordon, Hill and Co., Hatton Court, Threadneedle street. 


Secretary and Offices. 
J. F. Jones, Esq., 15 St Swithin’s lane. 


PROSPECTUS. 


The construction of the Mashonaland Railway was begun in October, 1897. 
It is now all but completed; the earthworks are finished, and the rails are laid 
to within nine miles of Salisbury; the whole line is expected to be opened for 
traffic in the course of next month. 

As the works progressed, certain improvements and developments were found 


necessary, which were executed or are in course of execution. The £100,000 | 


Debentures authorised by the Trust Deed for this purpose are included in this 
issue, 

By an agreement with the Beira Railway Company, Limited, and the Beira 
Junction Railway Company (Port Beira to Fontesville), Limited, sanctioned by 
the Debenture-holders of those Companies, the Mashonaland Railway Com 
pany, Limited, has agreed to provide the funds necessary to convert the Beira 
Railways system into the same gauge as that of the Mashonaland Railway. 
which is the standard gauge of the Cape, and for this purpose ‘a contract has 
been entered into with Messrs Pauling and Co., Limited, who are the contrae- 


tors for the Mashonaland Railway, and at present lessees of the Beira | 


Railways. 

rhe contractors undertake to widen the roads to a 3ft. 6in. gauge, construct 
the necessary earthworks and bridgework, ballast the line throughout, and lay 
the same with steel rails, weighing 60 lbs. per yard, and steel sleepers. The 
bridges are to be of masonry or concrete with steel or iron superstructures 
The specification for the railway is similar and equal to that of the railway 
from Umtali to Salisbury. 

This work and the purchase of new rolling stock, &c., will absorb the pro- 
ceeds of £800,000 of Debentures. 

The Beira Railway Companies bave agreed to give to the Mashonaland Rail- 
way Company, Limited, a Prior Lien Rent Charge of £42,500 per annum, non 
cumulative and payable only out of the net earnings of the Beira Railway 
Companies. This Rent Charge is to be secured in such a form that, in the 
event of foreclosure or other proceedings on behalf of any of the Debenture- 
holders of either the Beira Railway Company or the Beira Junction Railway 
Company, the priority of the Rent Charge shall be preserved and as respects 
capital be represented by a sum of £850,000, which sum is to be provided and 
set apart before provision is made for payment to any of the Debenture-holders 
or other creditors of the Beira Railways. The difference of £50,000 between 
£800,000 and £850,000 is raised for the purposes of the Beira Railways 

The British South Africa Company guarantees unconditionally the interest 
upon these Debentures in cash for a period of twenty-two years dating from 
the lst October, 1897. Each Debenture will bear an endorsement to that 
effect. 

The security of the Debentures will consist of: 


(1) The Mashonaland Railway with its improvements, a well constructed 


and fully equipped railway, 170 miles in length. 
(2) £150,000 6 % Debentures of the Beira Railway Company (Series C) 
(3) ‘The above mentioned Prior Lien Rent Charge of £42,500 per annum. 
(4) The guarantee of interest by the British South Africa Company until 
Ist of October, 1919. 

It wiil thus be seen that, in addition to the guarantee of interest by the 
British South Africa Company, the Debentures will constitute a first charge 
upon what will be practically a new line of railway connecting Salisbury, the 
capital of Rhodesia, with the port of Beira, a distance of 392 miles. The 
distance from Cape Town to Salisbury is about 1,646 miles. 

The British South Africa Company holds the controlling interest in the 
Mashonaland Railway Company and in the Beira Railway Company, and a 
joint working arrangement for the entire system from Salisbury to the port of 
Beira is to be entered into by the Mashonaland Railway Company, the Beira 
Railway Company and the Beira Junction Railway Company for a period of 
about twenty-eight years from this date. 


The net proceeds of £800,000 Debentures will be paid over to the T)ustees, | 


who will disburse them against the certificates of the Company's Engineers, the 
usual retention fund being provided for. 








| 
| Copies of Trust Deed and Form of Debenture may be seen at the Offices of 
| Messrs Hollams, Sons, Coward and Hawksley, 30 Mincing lane, and of Messrs 
} Ashurst, Morris Crisp and Co., 17 Throgmorton avenue. 

| Applications by Holders of Debentures of the Beira Railway Companies will 
receive special consideration 

Allottees may register the Debentures if they desire to do so. 

Application must be made on the accompanying Form and be lodged, to 
gether with a deposit of £10 per £100 Debenture on the number of Debentures 
applied for, with one of the following Bankers: 

The National Provincial Bank of England, Limited, 112 Bishopsgate 
street within, and its various Branches, or 
The Standard Bank of South Africa, Limited, 10 Clement's lane, 
Lombard street. 

In default of payment of any instalment at its due date, the amount or 
amounts previously paid will be liable to forfeiture. 
| If no allotment is made the deposit will be returned without deduction, and 
| if a partial allotment is made the surplus will be applied towards payment due 
on allotment. 

Application will be made for a quotation upon the London Stock Exchange. 
Application was duly made to the Stock Exchange Committee for the quotation 
of the former issue of Debentures ; but the Company was at that time unable 
to fully comply with the requirements of the Committee, as the conveyance of 
the property to the Trustees could not be effected before the completion of the 

Railway; but the necessary Powers of Attorney for this purpose have now been 
| executed and forwarded to Salisbury. 

Prospectuses and Forms of Application can be obtained from the Banks 
receiving subscriptions, the Brokers, and at the Offices of the Company. 

Lonpon, 20th April, 1899 


THIS FORM MAY BE USED. 
THE MASHONALAND RAILWAY COMPANY, LIMITED, 


Issue of £900,000 Five per Cent. First Mortgage Debentures in 9,000 Debentnres 
of £100 each. 


FORM OF APPLICATION, 


To the Directors of The British South Africa Company, 15 St Swithin's lane’ 
London, E.C. 

The National Provincial Bank of Englana, Ltd., 
’ The Standard Bank of South Africa, Ltd., 

Biase shai amabiallc tte: atacand being a deposit of £10 per cent., I request you to allot 
ito me £ A 2 ae . ‘ Pounds) of the above 
| Debentures, and I agree to accept the same, or any less amount you may allot 
to me, and to pay the balance of the subscription price in accordance with the 
i terms of the Prospectus of 20th April, 1899. 


Gentlemen, — Having paid t 





ey Si Ria. on xe Odd eeew a deeUheenncesspeisccennbedes 
Please write Address . sirngadaaad pnnuandwde 
distinctly. oo eer eee ee cr erces cc ceee cence sc cceccceseesecoeces 
Description. ......0e- COovcecceevecececons 
| If a holder of Debentures of the Beira Railway Co., or? 
the Beira Junction Railway Co., state here particulars j ‘"""""""""*""""""""" " 
Te 
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THE HE BARTISSOL GOLD MINING CO., Lrp, 


RHODESIA, SOUTH AFRICA. 


CAPITAL 


£160,000. 


In 160,000 Shares of £1 each. 


ISSUE OF 50,000 SHARES, of which 40,000 are for providing working capital, leaving 10,000 Shares in 


reserve for future issue. 


balance as required, subject to not less than one month’s 


DIRECTORS. 
The Right Hon. Sir JAMES FERGUSON, Bart., ¢ 
A.C. BOYD, Esq., Director of Peak Hill Goldfield 


Vaughan, and Co., I 
H. C. GODFRAY, Esq., 
W. 0. ROBINSON, Esq 
O. J. KOECHER, Esq. 

Merchants. 
The British South 


simited. 


, Messrs Koecher and Co., of 
Africa Company has the 
on the Board 
So.icirors—Messrs Nunn and Popham, 
vendor); Messrs Trinder, Capron anc 

the Company). 
BaNKERS 


iCo 


Parr'’s 


Director of Peak Hill Goldfic 
, Chairman of the Ophir Explorations, I 
right to appoint a 


140 Leadenhall 
156 Leadenhall 


Payable as follows: 2s 6d on application, 7s 6d on allotment, and the 
notice. 


DEVELOPMENT.—The 


main reef is traceable throughout the entire pro 
+.C.8.1.. M.P. (Chairman). | perty, viz.,some 2,400 yards. Upwards of 1,100 ft. of shafts and drives were 
Limited, and Bolckow, | completed up to the 30th of March, 1898, exposing the reef in many places and 
proving it to vary from 1 ft. to7 ft. in thickness with an estimated average width 

Limited. of 3 ft. 6 in. 


It is estimated that over 7,000 tons of pay-ore are now in sight. 
REPORTS.—Mr T.S8. Laing, M.S.A.G.S,, C.A 
1898, says: 
** Between shafts No. 1 to 3 some 7,900 tons of quartz 
in sight by the workings, and in shaft No 
pay-ore which should average 


imited 


London and Manchester, 


., in his report dated March: 

are practically exposed 
representative 4 about 600 tons; total, 8,500 tons of 
to the ton. The quartz, however, in the 
adit on Claim No. 13 is far richer, and when that part of the reef is opened up 
the average value of the quartz will be appreciably increased. 
‘* With the water power available 


ko; 
street, E.C. or the 
street, E.C. (for 


, Working expenses should not exceed 25s 
a imited li bees WA standard Bank | Per.ton, which would leave 14s or 15s a ton profit on a 4 oz =e. 
Bank, Limit A, © Bartholomes ume, 5 3 the Standard Ba | Mr James Henry Jeffreys, late Manager Penhalonga Gold Mini g, Ltd., in 
of South Africa (Umtali Branch. | . g 
; ° aoe his report, dated 6th December, 1898, says : 
Brokers— Messrs Fielding, Son, and McLeod, 2 C optl all buildings, E.C. Having lived for the last 10 years very close to the property, I have had good 
Avprrors—Messrs. Turquand, Youngs, Bishop and Clarke, 


41 Col 
Orricres—F. 


eman street, E.C. 
SECRETARY AND 


G. Clough, 4 Coleman 


opportunity of frequently visiting the claims and forming an opinion. 


The work done under your management has been thoroughly well carried o1 it, 


and has certainly proved the property to be one of the most promising mining 
propositions in the district. 


London, E.C. 





Mining and milling should be carried on at a 
ABRIDGED PROSPECTUS. comparatively low cost on account of the great natural advantages the country 
T} (« s formed to acquire 50 claims known as the “ Bartissol affords. 
Reel, d in the Umtali Valley, in the district of Manica, Rhodesia, half a ESTIMATED RESULTS.—On the basis of an estimated yield of 12 dwts free 
mile west of the well-known Penhalonga Mine, and half a mile south of the | gold from the plates (per ton milled), the mine, with 25 stamps crushing 100 
Rezende Mine, at the confluence of the Umtali and M’Berza Rivers. tons daily, or say 2,800 tons monthly, would produce : 
These Claims are each 100 metres square, or 330 ft. by 330 ft., giving a total | 2.800 tons at 12 dwts 1,680 ozs. 
area of some 125 acres. = 
TITILE.—The Claims were formerly held by the Sabi Ophir Mining Com- | 1,680 ozs. at £4 per oz. ; £6,720 
pany, Limited, under Concession from the Mozambique Company, whose With the estimated total working costs at 25s. per ton milled, or 2,800 
rights in respect of this property are now vested in the British South Africa tons at 25s. 3,500 
Company (usually known as the Chartered Company) | —- 
By the arrangements made with the Chartered Company, the property of the Leaving a monthly profit of es £3,220 
Bartissol Gold Mining Company will be held direct from the Chartered Com — 
pany, who guarantee the title. Or a yearly profit of £38640 
The Chartered Company agree to subscribe £5,000 in cash to the present a, 
issue, and have by the agreement of the 13th April, 1899, commuted all claims This estimate is exclusive of the tailing 
for royalty. The Bartissol Company will therefore hold the property free from Applications for shares should be made on the Form accompanying the Pros- 
any royalties whatsoever, with the exception of a yearly claim rent of 10s.a | pectus, and forwarded with the amount of the De posit to the 
claim, amounting to £25 per annum. 


The property is thus entirely free from the 


the Company. 


NATIONAL BANK OF 
(Constituted with Limited 
His Highness the Khedive, dated 25th June, 
INCREASE OF CAPITAL. 
The Agency in London of the National Bank of 
Egypt is instructed by the Board of Directors in 
Cairo to announce that in conformity with the 
Statutes of the National Bank of Egypt, and in 
accordance with a resolution passed at an Extra- 
ordinary General Meeting held at Cairo, on the 
8th inst., 50,000 new shares, of £10 each, are offered 
to the existing shareholders. The new shares when 
fully paid, will rank pari passu with the existing 
shares, and are offered at the price of £14 per share 
payable as follows :— 
£4 on application. 
£2 on the Wth August, 1899. 
£4 =~, BWth September, 1899. 
£4 » 0th October, 1899. 
Failure to pay any instalment will be dealt with 
srovided by Articles 12 and 13 of the Statutes. 
Under the terms of Article 10 of the Statutes, 
shareholders have the right to an allotment of one 
new share for every two original shares now held, 
but applications for fractions of new shares will not 
be considered. 
Shareholders in England desirous of exercising 
this right must deposit their shares at the Agency 
of the 


EGYPT. 


Liability by decree of 


1898.) 


as 


National Bank of Egypt in London, 92, 
Cannon-street, on or before April 25, 1899, afte: 


which date the said right will lapse. 
The first payment of £4 per new share applied 
for must accompany applications, 


forms of which 
may be obtained at the said Agency. 


MASON AND BARRY, LIMITED. 


(San Domingos Mine, Portugal.) 
Notice is hereby given, that the SEVENTH 
ANNUAL GENERAL MEETING of th« Members 


of Mason and Barry, 
Cannon Street Hotel 
the 8th May, at 


Limited, will 
, London, E.( 
Two o'clock 


be held at the 
‘., on MONDAY, 
precisely, for the 


purpose of receiving the Directors’ Report for the 
year 1898; approving the General Balance-sheet at 
Slst December, 1898; declaring a Dividend for 
the year 1898; the re-election or appointment of 
Directors ; and the appointment of Auditors 

The Holders of “Share Warrants to Bearer” 


will 
be furnished with a Certificate admitting them to 


the Meeting, upon their depositing Share Warrants: 
representing not less than Ten Shares, at the Office 
of the Company, three days before the day of 
Meeting, together with a Notice in writing stating 
their names and addresses. The Transfer Books 
of the Company will be Closed from Saturday, the 
22nd April, to Saturday, the 6th May, both days 
inclusive.—By order of the Board 
EDWARD O. BARRY, 
Secretary 
87 Cannon street, London, E.C., 

19th April, 1899. 





——_—— 


50 per 
Chartered Company, a most valuable consideration in the future 


| Meeting held at St Petersburg, on the 


| Manchester, 18th April, 1899. 


Bankers of the 
Company, Parr’s Bank, 
Full Prospectuses and Forms of Application can be obtained at the Offices of 
the Company, or from the Bankers, Brokers or Solicitors to the 
London, 18th day of April, 1899. 


UNIVERSITY COLLEGE, LONDON. 


Limited, 
cent. clause of the 
prospects of 


Cc ompany. 





TRUSTEES’ INVESTMENTS. 


NEWMARCH LE¢ 


TURES. TO be SOLD, to yield 34 to 34 per cent. GAS 

A course of SIX LECTURES—open to the Public DEBENTURE STOCK, the interest on which is 
without Payment or Tieket—will be given by Prof. | Secured 8 or 10 times over. \bsolute security 
H. 8.JFoxwell, M.A.‘on WEDNESDAYS, at 5°30 p.m., Particulars of Alfred Richards, Auctioneer, 18 


beginning on WEDNESDAY, 
of the course will be“ The Measurements 
History of Prices.” A Syllabus of the 
be obtained at the Office. 


T. GREGORY 


April 26th. The Finsbury circus, London, E.C 


GOVERNMENT OF THE 
OF QUEBEC. 


OFFER OF CONVERSION OF BONDS INTO 
THREE PER CENT. INSCRIBED STOCK. 


title 
and > raY~woD 
Lectures may PROVINCE 
FOSTER, 

Acting Secretary. 


The Government of the Province of Quebec 
to Holders of Bonds of the Five per Cent. Loans of 
1874, 1876, 1878 and 1883, Four and a-Half per Cent 
Loan of 1880, and Four per Cent. Loans of 1888 and 
1894, the privilege of converting their Bonds into 
Three per Cent. Inscribed Stock due lst April, 1937, 
on terms which may be ascertained from the Bank 
of Montreal, 22 Abchurch lane, London, E.C., the 
Agents for the Conversion. This offer is subject to 
withdrawal at any time without notice. 

London, lst November, 1898. 


SAFE INVESTMENTS in BONDS. 


RUSSIAN BANK FOR FOREIGN 


offer 
TRADE, 
Notice is 


hereby that at 


given, the General 


15th inst., a 
equal to 10 
leclared. The Pre 


DIVIDEND of Twenty-tive 
per cent., for 1898 has bee) 
liminary Dividend of Fifte« ibles was PAID on 
the 14th January. The | iual Dividend of Ten 
Roubles is now payable at the exchange of the day, 
at the Offices of the London Branch, 61 and 62 
Gracechurch street, £.C 


Roubles, 


CHINESE IMPERIAL GOVERNMENT 


= . yp ; ’ ‘ We wish to correspond with People or Corporations 
#% SELVER LOAN OF IS94, having capital to invest in 
Notice is hereby given, that the COUPONS of the 


above 


AMERICAN BONDS & INDUSTRIAL 
ENTERPRISES, 
after thorough | investigation. 


Loan due lst May, 1899, will be PAID onand 
after that date, Saturdays excepted, at the Offices 
of the Hong Kong and Shanghai Banking Corpora- 
tion, 31 Lombard street, London, E.C. Coupons 
must be left 








three clear days for examination _G, L. BOON & C0., . Chicago, lll., U.S.A. 
previous to payment, and be entered in numerical aan 
order upon lists which may be obtained upon 


application. 
Provincial Bondholders should forward coupons 
through their Bankers for collection.—For the 
Hong Kong and Shanghai Banking Corporation, 
EWEN CAMERON, 
JOHN WALTER, 
2lst April, 1899. 


VINOLIA 


Managers. 
London, 


4d. SOAP. 


THE FOR DELICATE, SENSITIVE, IRRITABLE SKINS. 


LANCASHIRE INSURANCE 
COMPANY. 
DIVIDEND 


Notice is hereby given, that a DIVIDEND on tl 
Capital Stock for the Half-Year ended 3lst Decem- 





FERGUSON’S 


“Special Cream Breadalbane,” 


ber, 1898, at the rate of Seven Pounds Ten Shillings AND 
per cent. per annum, free from income-tax, will be th ichi 
PAD ai he Bankers on and alter the 2rd May,” Ps &(, LIQUEUR" Scotch Whiskies. 


Recommended by the Medica] Faculty. 


ALEX. FERGUSON & CO., Ltd., 
108 West Regent Street, GLASGOW. 
| Branches: Lonpon, Newcastle, LiveRPooL, 4c, 


The Transfer Books will be Closed from the 4th | 
May to 18th May, 1899, both inclusive. 


DIGBY JOHNSON, General Manager. 














— -— -_- -—_ 


























April 22, 1%99. | 





The LISTS will OPEN on WEDNESDAY, 26th 
April, 1899, and CLOSE on or before 4 o'clock 
p.m. on THURSDAY, 27th April, 1899, for Town 
and Country. 


The ABERDEEN COMB WORKS 


COMPANY, LIMITED. 


Incorporated under the Companies Acts, 
1862 to 1898. 
Share Capital...... £300,000, 


25,000 44 per cent. Cumulative Preference 








Shares of £5each .. a ; £125,000 | 
25,000 Ordinary Shares of £5 each.. 125,000 
10,000 Deferred Shares of £5 each. 50,000 

Total £300,000 

One-third of the Preference Shares, viz., 8,333 


Shares, and one-third of the Ordinary Shares, viz., 
8,333 Shares, and the whole of the Deferred Shares 
will be issued to the Vendors in part payment of 
the purchase money or be taken by the Directors 
of the selling Company and paid for at par. 

The remaining two-thirds, viz., 16,667 of the 
Preference Shares and 16,667 Ordinary Shares are 
now offered for Public Subscription. 


The Payment for each class will be as follows: 





44 PER CENT. PREFERENCE SHARES. 
a8 6 
On Application ‘ ; 010 0 
On Allotment : 100 
On Sth June, 1899 310 0 
£5 00 
i 

ORDINARY SHARES. 

£s d 
On en 010 0 
On Allotment 4 100 
On 3th June, 1899 310 0 
£5 0 0 

es 


DIRECTORS. 

*Srr DAVID STEWART of Banchory, LL.D., 
Chairman, Senior Partner of 8. R. Stewart and 
Co., of the Aberdeen Comb Works. 

JAMES HADDON BOWER, of 
Chairman of the Rosemount 
turing Co., Ltd., Aberdeen. 

CHARLES NIVEN, F.R.S., Professor of 
Philosophy, Aberdeen University. 

*HENRY STEWARD, Partner of G. Steward and 
Sons, of the York Comb Works, York. 

DAVID BROWN DOUGLAS STEWART, and 

‘WILLIAM DYCE STEWART, Partners of 
S. R. Stewart and Co. 

Norr.—The Names marked (*) are Vendors to the 
Company. 
BANKERS. 

The Town and County Bank, Limited, Aberdeen, 
and Branches. 

The Bank of Scotland, London, Edinburgh, Glas- 
gow, and Branches. 

BROKERS. 

Milln and Robinson, 2 Austin Friars, London, 

E.C. 


Pitmurchie, 
Comb Manufac- 


Natural 


SOLICITORS. 
Lumsden and Davidson, 15 Dee street, Aberdeen. 
Murray, Hutchins, Stirling and Murray, 11 Birchin 
lane, London, E.C. 
AUDITORS. 
Whyte and Williamson, C.A., 
Aberdeen. 
G. and J. M‘Bain, C.A., 38 Union street, Aberdeen. 
SECRETARY. 
James Donald. 
REGISTERED OFFICE. 
Aberdeen Comb Works, Hutcheon street, Aberdeen. 


156 Union street, 





THE PREFERENCE SHARES are, in the first 
place, entitled to a fixed cumulative dividend of 
£4 10s per cent. per annum, payable out of the 
profits of the Company, which the Company may in 
respect of each year determine to distribute, half- 
yearly, at 25th March and 25th September. The 
first dividend, which will be calculated from the 
dates on which the several payments in respect 
thereof were made, will be paid on 25th March, 1900. 
These Shares are also entitled to priority in payment 
of capital over all other Shares in the event of 
winding up. After five years, from lst March, 1900, 
they may, subject to the sanction of the Court, be 
paid off on six months’ notice at £110 per cent. 

THE ORDINARY SHARES are, in the second 
place, entitled to a non-cumulative dividend of six 
per cent per annum, payable out of the said profits 
of the Company. 

They are also entitled, in the event of a winding 
up, to rank next to the Preference Shares and 
before the Deferred Shares in repayment of capital, 
and after repayment of the amount paid up on all 
classes of Shares (including arrears of Dividend, if 
any,on the Preference Shares), the surplus will be 
divided between the Ordinary and Deferred Shares 
in proportion to the amounts paid up thereon, 

The DEFERRED SHARES are, in the third 
place, entitled to a non-cumulative dividend of six 
per cent, per annum, payable out of the said profits, 
and are not transferable during the first three years 
of the Company's existence, except as aftermen- 
tioned. 

The residue of the said profits are divisible 
among the holders of the Ordinary and Deferred 
Shares. ; 

The Dividends on all classes of Shares are pay- 
able in proportion to the amounts paid up thereon. 

” PROSPECTUS. 

This Company has been formed primarily for the 
purpose of acquiring, carrying on, and further de- 
veloping the art and Trade of Comb-making, as car- 
ried on by :—Messrs S. R. Stewart and Co. Aberdeen 
Comb Works, Aberdeen, London, and Birmingham ; 
the Rosemount Comb Manufacturing Company, 
aes, ee ont London; and Messrs G. 

sward & ns, York C WwW s York, : 
a ’ Comb Works York, and 


a seseeesssssssieenemsttnseneemnsnnesemmmennesnnememeeees 
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Owing to the desire “of the senior partner of 
Messrs 5S. R. Stewart and Co. to retire at an early date 
from the active discharge of business duties, 
negotiations were entered into between the three 
firms which resulted in an amalgamation of their 
interests, and they are now offered to the public as 
a United Company with limited liability. 

For several years the competition has been so 
severe that many firms have succumbed, and these 
three firms are believed to be now making con 
siderably over 90 per cent. of all the Horn Combs 
made in the United Kingdom, with unnecessary 
competition amongst themselves. 

Messrs S. R. Stewart and Co.’s business was estab- 
lished in 1825, and brought to Aberdeen in 1830. 
During the period that has since elapsed it has 
grown both in overturn and in prosperity, and at all 
the great International Exhibitions, commencing 
with London, 1862, wherever their goods have been 
exhibited they have been invariably awarded the 
Gold Medal or the Highest Award. 

The Rosemount Company was founded in 1865; 
the York Comb Works in 1790, and both have been 
prosperous. 

LAND AND BUILDINGS.— Messrs 8. R. Stewart 
and Co.’s Works, at which about 900 persons are 
employed, cover over three acres of very valuable 
land, with frontages to two main thoroughfares in 
the City of Aberdeen. Theland is held on perpetual 


| feu tenure, subject to annual feu-duties amounting 
| to £74 15s, the casualties of superiority being partly 


taxed and partly untaxed. But these feu-duties are 
amply met by rents of dwelling-houses on the 
ground, amounting to £205 lls per annum. The 
Rosemount Company’s Works give employment to 
about 260 persons, and are held on perpetual feu 
tenure, subject only to annual feu-duties amounting 
to £12 lls. The York Comb Works, situated in one of 


| the best industrial parts of the City of York, consist 


of a large four-storey fire-proof building on freehold 
ground, and gave employment to about 200 persons. 
There are also on the property dwelling-houses 
which yield a net rental averaging £70 per annum. 

This last property is intended to be sold with a 
view to concentrate the business at Aberdeen. 

MACHINERY.—The Machinery is of the best 
and latest construction. Each Vending Company 
has its own staff of engineers, and several machines 
are the subjects of patent rights. 

PATENT RIGHTS AND TRADE MARKS 
These are believed to be very valuable, and the 
Trade Marks are known and asked for, not only 
throughout the British Empire, including India, 
Canada, and Australia, &c., but also in America, 
Africa, France, Italy, Germany, Russia, Turkey, 
and their dependencies 

a o« 

WORKING CAPITAL.—-The Ven- 

dors hand over working stock-in- 
Grade ValNed Bh «..2000.000%. 
and cash to the amount of.. 


53,434 15 10 
25,965 13 6 








irrespective of the £9,000 or whatever cash may be 
available out of the present issue after payment of 
the purchase price. The proceeds of the York 
works will, it is anticipated, be amply sufficient 
to meet the cost of new buildings required at 
Aberdeen. 

STOCK-IN-TRADE.—The above stocks have been 
carefully valued, raw materials at cost price and 
finished goods so as to leave a profit to the new 
Company—no profit, to the best of the Directors’ 
belief, having been taken by the Vendors on any 
Stock-in-Trade. 

CUSTOMERS.—These are mostly of the highest 
standing in Great Britain and elsewhere, and consist 
for the most part of the best shipping houses and 
the cream of the warehouses in the Soft Goods and 
Hardware Trades. 

By the transfer of the York Works to Aberdeen. 
and the closing of two surplus warehouses in 
London and other overlapping agencies, consider 
able savings ought to be effected, concentration and 
efficiency of management promoted, and the profits 
hitherto made, not only maintained, but exceeded. 
The Vendors, as evidence of their confidence in the 
future of the Company, have agreed to take, as 
above stated, £50,000 of the purchase price in 
Deferred Shares, which Shares, so far as issued to 
the Vendor Directors, are non-transferable for three 
years (except in the event of the death of a holder, 
in which case his Shares will be transferable) and 
for the same period the Vendor Directors shall con- 
tinue to hold office. The Vendor Directors, however, 
if they see fit, shall be at liberty to transfer to certain 
old employees Deferred Shares to an amount not 
exceeding £2,000 in value, with the view of interest- 
ing them in the Company. 

The books of the Vending Companies for the past 
eight years have been examined by Mr George G. 
Whyte, C.A., of Messrs Whyte and Williamson, C.A., 
and Mr George M‘Bain, Jun., C.A., of Messrs G. 
and J. M‘Bain, C.A., both of Aberdeen, and their 
joint Certificate is as follows: 

CHARTERED ACCOUNTANTS’ CERTIFICATE, 
COMB WORKS AMALGAMATION, 
Directors of the Aberdeen Comb Works 
Company, Limited. 

Gentlemen,—In accordance with your instructions, 
we have examined the Books of Messrs 8. R. Stewart 
and Co., Aberdeen Comb Works; of the 
Comb Manufacturing Company, Limited; and of 
Messrs G. Steward and Sons, York, and tind that 
after allowing Eleven thousand nine hundred and 
thirty pounds fifteen shillings and elevenpence 
(£11,930 15s 11d) for Depreciation, the Net Profits 
for the eight years commencing Ist January, 1890, 
and ending 3lst December, 1897, amounted to One 
hundred and twenty-four thousand five hundred 
and four pounds five shillings and threepence 
(£124,504 5s 3d), giving an average per annum of 
Fifteen thousand five hundred and sixty-three 
pounds and eightpence (£15,563 Os 8d), and that for 
the year 1897, after allowing for Depreciation One 
thousand six hundred and ninety-five pounds and 
thirteen shillings (£1,695 13s), the Net Profits 
amounted to Sixteen thousand eight hundred and 


To the 


tosemount 











fifty-one pounds eighteen shillings and ninepence 
half-penny (£16,851 18s 94d). 

These Profits are arrived at without making any 
allowance for Partners’ Salaries, Discounts on Bills, 
Interest on Partners’ Capital and Borrowed Moneys, 
or for Income-Tax; and, in the case of the Rosemount 
Comb Manufacturing Company, Limited, without 
allowing for the Salaries of the Commercial 
Manager or Secretary, or for Directors’ Fees. 

Had the Profits made by the Rosemount Comb 
Manufacturing Company, Limited, and by Messrs 
G. Steward and Sons borne the same ratio to their 
output of Manufactured Goods as those of Messrs 
8S. R. Stewart and Co., the total Net Profits for 1897 
would have been Nineteen thousand four hundred 
and twelve pounds fourteen shillings and ninepence 
(£19,412 14s 9d). 

We are, Gentlemen, 

Yours faithfully, 

GEO. G. WHYTE, C.A. 
Civ d GEO. M'BAIN, Jr, C.A. 

Aberdeen, 8th February, 1899. 

PROFITS FOR 1898.—That the Profits have been 
maintained during 1898 appears from the following 
Certificate by Mr Whyte and Mr M‘Bain: 

To the Directors of the Aberdeen Comb Works 
Company, Limited. 

Gentleinen,—In accordance with instructions, we 
have examined the Books of Messrs 8. R. Steward 
and Company, Aberdeen Comb Works; of the Rose- 
mount Comb Manufacturing Company, Limited, 
Aberdeen; and of Messrs G. Steward and Sons, 
York, for the year ended 3lst December, 1898, and 
find that, after allowing One thousand seven 
hundred and thirty-three pounds one shilling and 
sevenpence (£1,735 ls 7d) for depreciation on 
Machinery and Plant, the net profits for the year 
amounted to Nineteen thousand one hundred and 
six pounds eight shillings and six pence (£19,106 8s 6d). 

This profit is arrived at without making any 
allowance for Partners’ Salaries, Discounts on Bills, 
Interest on Partners’ Capital and Borrowed Monies, 
or for Income-Tax, and, in the case of the Rose- 
mount Comb Manufacturing Company, Limited, 
without allowing for the remuneration of the 
Commercial Manager, or Secretary, or for Directors’ 
fees, and is subject to the explanation that the 
Stock of Manufactured Goods at York, at 3lst 
December, 1898, has been valued on the same basis 
as the Stocks of the other Businesses, which is on a 
different system from that formerly adopted by 
Messrs G. Steward and Sons. 

The total value of the York Manufactured Stock 
at 3lst December, 1898, was Two thousand six 
hundred and six pounds six shillings and elevenpence 
halfpenny (£2,606 6s 1l4d), as compared with Two 
thousand seven hundred and twelve pounds seventeen 
shillings and fourpence (£2,712 17s 4d) at 3lst 
December, 1897. 

Weare, Gentlemen, 
Yours faithfully, 
(Signed) GEO. G. WHYTE, C.A. 
» ) GEO. M‘BAIN, Jr, C.A. 

Aberdeen, 17th March, 1899. 

MANAGEMENT.—As two-thirds of the entire 
output went from Messrs 8S. R. Stewart and Co.’s 
Works, it is reasonable to presume that, under the 
combined Management, the other third will produce 
corresponding results. The Managing Directors of 
the new Company are Messrs David Brown Douglas 
Stewart, M.A., and Wm. Dyce Stewart, M.A., who, 
for the last ten years, have had the Management of 
Messrs S. R. Stewart and Co.’s Works. And, on 
the basis of the profits for 1897, the annual future 
profit may be reckoned, after making proper allow- 
ances for depreciation, at .. £19,400 


(Signed) 


Less—Managing Salaries and 
Directors’ Fees £1,500 


The 25,000 44 per cent. 
Preference Shares will 





require for dividend . 5,625 
and 6 per cent. dividend 
on the Ordinary Shares 
will amount to.. 7,500 
—— 14,625 
SeRiG 6 WURENEN OE os 5c cca as cacnenisiess £4,775 
am 


Any surplus, after payment of a dividend of 6 per 
cent. on the Deferred Shares, will be available—if 
so resolved upon—for an increase of dividend on 
the Ordinary and Deferred Shares. 

The Company undertakes no liability for any of 
the Vending Companies, but on the contrary each 
of them is to wind up its own business, collecting 
and discharging all its own debts for its own account 
solely, and in such a way as not to interfere with 
the ordinary trade arrangements with customers 
and connections. 

The expenses of forming the Company will be 
paid by itself, but each Vending Company bears all 
the expenses of winding-up its own business. 

PURCHASE PRICE.—The Vendors transfer to 
the Company, as at lst January, 1899, the above- 
mentioned Land and Buildings, Machinery, Plant 


and Fittings, Patent Rights and Trade Marks, 
Working Stock-in-Trade, Cash as above stated 
(£25.965 13s 6d), and the Goodwill of their res- 


pective businesses, together with the Lease of 
Messrs 8. R. Stewart and Co.’s London Warehouse, 
43 Basinghall street (which has 19 years to run), and 
their Birmingham Warehouse, 37 Carr’s lane (held 
on yearly tenancy) 

The purchase price has been fixed by the Vendors 
at £291,000, to be settled as follows: 


In 6,873 fully paid Preference Shares .. £34,365 
In 6,873 fully paid Ordinary Shares 34,365 
In 8,248 fully paid Deferred Shares 41,240 
and In Cash 181,030 
£291,000 





with interest at the rate of five per cent. per annum 
from Ist January last on that portion of the price 
which is payable in cash. Owing to the inability 
of the Rosemount Comb Manufacturing Company, 
Limited, to sell for shares, it will be paid wholly 
in cash, but the shares which would otherwise have 
been allotted to that Company will be taken and 
paid for at par by its Directors. 

The terms of purchase are contained in two 
Agreements, one dated 14th, and 21st October, 
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1898, and the other 29th March and Ist, 6th, and , the most ample facilities exist for landing and Standard Bank, London, so soon as they are paid 

7th April, 1899. Both Agreements are made between | shipping cargo. in full, will bear interest a: the rate of Three and 

8. R. Stewart and Co., ef Aberdeen, and Sir David | The combined value of imports and exports | a Half per cent. per annum, payable half-yearly on 

Stewart, LL.D., David Brown Douglas Stewart, and | through the Port for the past three years averages | the 30th June and 3lst December, by Interest 

William Dyce Stewart, the individual partners of 


that Company, of the first part; the 


Comb Manufacturing Company, Limited, of Aber- 


deen, and James Haddon Bower, Archibald Duff, 
and James Bannochie, the Directors of the said | 
Company, of the second part; G. Steward and Sons, 
of York, and Henry Steward and William Steward, 
jhe individual partners of that firm, of the third 
part; and James Donald, Secretary to the said firm 
of 5. R. Stewart and Co., acting provisionally for 
the new Company of the fourth part 

In addition to these two agreements there are 


trade contracts and obligations undertaken by the 


Vendors, and taken 


over by the Company. It is, 
however, impracticable to specify them in detail, 
ind all applicants for Shares will be deemed to 
have had notice of all such contracts and obliga- | 
tions, and to bave waived any right to further 
particulars in regard to them, whether under 
Sect 


ion 38 of the Companies Act, 1867, or otherwise, 


and to have agreed with the Company contracting | 


on behalf of the Directors and all other persons 
liable, in respect of their having 
taken part in the issue of this prospectus, 
make any claim upon the said Directors and others, 
under the said Section of the said Act or otherwise, 
or on the ground that the 
pany do not form an independent Board, in respect 
that five of the Partners or Directors of the Vending 
Companies are Directors of this Company, and all 
applications for Shares will be received and allot- 
ments made on this footing only. 

No promotion money 
and n 
written, 

A pplication 


has been or will be 


part of this issue has been or will be under- 


will be made in due course for a 
quotation on the Stock Exchanges of Aberdeen and 
London 

Copies of the above-mentioned 
ments, the Certificates of the 
Memorandum and Articles of Association 
inspected at the Office of the Company. 

Prospectuses and Forms of Application may be 
obtained at the London, Edinburgh, and Glasgow 
Offices and Branches of the Bank of Scotland, and 


Purchase 
Accountants, 


Agree 
and the 
may be 


tosemount |} 


authorised or | 
not to | 


Directors of this Com- | 


paid, | 


| most progressive Municipalities in South 
| It is also the nearest British seaport to Johannes 


£7,451,352 per annum. 

The total mileage of Railways in the Colony of 
Natal amounts to 505, and Durban is in touch with 
the whole of the railway system throughout South 
Africa. 

The population of the Borough of 
39,245, which, as compared with five yeare 
increase of 14,238 souls. 

The Official Valuation for rateable purposes of 
immovable property within the Borough, exclu- 
sive of Government, Railway, Harbour, and other 
exempted properties of very considerable value, 


Durban is 
ago, is an 


| Was: 


Five years ago ........ 

And for the current year it is 
The Assets of the Borough 
Lands unalienated taken 
about £300 per acre, say.. 
Waterworks.... wih euseces : 
Municipal Buildings, Bay Embankment, 


. £2,627,350 

£4 987,330 
consist of Town 
ata value all round of 

eeees. 495%0% ee 
212,637 


Sinking Funds, Tramways, &c. 436,102 
| Sewerage Works ............ 119,651 
Electric Light System 40,785 


War Department Lands oe 51,995 





£1,643,770 
A recent sale of Town Lands realised an average 
price of £800 per acre, which considering that 


| several of the sites are indifferently situated is con 


sidered a 


very good average. There 
miles of 


macadamised streets and roads 
Borough, and 38 miles of paved and hardened path 
ways, besides other permanent improvements upon 
a similarly extensive scale, earning for the town a 
reputation as being one of the best ordered and 


Africa. 


are 40 


burg, and, from its healthiness and natural beauty, 
is becoming more end more a favourite seaside 
resort for visitors from that important centre and 
other up-country districts. 

The Water Works comprise a comprehensive 
gravitation scheme from the Umlaas River, with an 
excellent and almost unlimited source of supply. 


in the | 


Warrant (which, in the absence of written instruc- 
tions to the contrary, will be sent per post at Stock- 
holder's risk) payable at the Head Office of the 
Bank, 10 Clement's lane, Lombard street, London, 


E.C., or at the Branches of the Bank at Durban or 
Cape Town 
The first Warrant for Interest will be issued on 


30th June next, fora complete quarter's interest. 

rhe Stock (for which Certificates will be issued) 
will be inscribed in books to be kept by the 
Standard Bank of South Africa, Limited, London, 
and will be transferable without any charge other 
than Stamp Duty. 

Application will be made in due course 
quotation upon the London Stock Exchange. 

Tenders in the form annexed to prospectus for 
sums of not less than £100, or multiples of £100, of 
Stock will be received at the offices of the Bank, 10 
Clement's lane, Lombard street, London, E.C., not 
later than Twelve o'clock noon on 3rd May next, 
where and when they will be opened in the presence 
of such tenderers as may attend. 

The Loan will be allotted to the highest bidders, 
but no tender will be received at less than £99 for 
every £100 of Stock, and those at a price includ- 
ing a fraction of a shilling other than sixpence will 
not be preferentially accepted. Tenders at the 
lowest price accepted will be subject to a pro rata 
diminution. 

Where no allotmentis made the deposit will be 
returned, and in case of a partial allotment the 
balance of deposit will, so far as may be neccessary, 
be applied towards the first instalment. 

Payment will be required as follows: 

10 per cent. on application, and so much on allot- 
ment as will leave 50 per cent. to be paid on 
3lst May next, when the final paymentis due. 

In the event of the balance not being duly paid, 
the previous payment thereon will be liable to for- 
feiture. 

Copies of the Actconstituting the Municipality of 
Durban, together with the Acts under which the 
present Loan is issue d, and other documents relat- 
ing thereto, can be seen at the Standard Bank of 


for a 





The works are of a most permanent character, con 
sisting of tunnels through rock, strong masonry 
conduits, &c., all constructed to carry a supply more 
than six times the present requirements. 
The sources of Revenue are 
(1) Rents of Town Lands, 
Leased. 
(2) Markets. 


emery NORTH BRITISH & MERCANTILE 


South Africa, Limited, London, where Prospectuses 
and'Forms of Tender may be obtained, also of Messrs 
| Whiteheads and Coles, Brokers, 39 Throgmorton 
street, B.C. 
Standard Bank of South Africa, Limited, 
10 Clement's lane, Lombard street, E.C 
22nd April, 1899. 


at the Office of the Town and County Bank, Limited, 
Aberdeen, end its Branches; from the Brokers and 
Solicitors of the Company, and at the Registered 
Office of the Company in Aberdeen, at 43 


hall street, London, and at 37 
Birmingham. 


Basing- 
Carr's lane, 


and Buildings 


”’ 


If no allotment is made the application money 


will be returned in full, and when the amount (3) 

alloted is less than the amount applied for, the (4) 

balance will be appropriated towards the payment (5) Tramways. INSURANCE COMPANY. 

due on allotment, and any excess returned to the (6) Supply of Electric Light Current. 

applicant. (7) Rating powers enabling the Council to make Notice is hereby given, that the ANNUAL GEN- 
failure to pay any instalment will render the | and 


le Vy assessinents on the 
value of all immovable property. 
The actual Revenue from these sources has for 
the past three years been as follows : 
For the year 1896 ........ 
1897 


| freehold 
previous payments liable to forfeiture. 


ERAL MEETING of the Shareholders of the North 
Aberdeen, 15th April, 1899. 


British and Mercantile Insurance Company, will be 
held in the Saloon of the Royal Hotel, 53 Princes 
street, Edinburgh, on FRIDAY, the 12th day of 
May, 1899, at Twelve o'clock Noon, in terms of the | 
Charter and Acts of Parliament. 

The Transfer Books of the Company will be 
closed on the 24th of April, and until after the 13th 
May both days inclusive.—-By order 
F. W. LANCE, Secretary. 

61 Threadneedle street, E.( 
19th April, 1899. 


COLONY OF NATAL. 


BOROUGH OF DURBAN 
MUNICIPAL LOAN. 


Issue of £300,000 Three and a-Half per Cent. 


Stock, to be inscribed in the books of the Standard 
Bank of South Africa, Ltd., 10 Clements lane, Lom- 
bard street, London, F.C 


Minimum price of issue, £99 per cent. 


£83,289 
” ” 89,108 
” » 1898 108,263 
And the estimate for the current year is £113,357. 
Sinking Funds to provide for the repayment at 
due rates of the Borough Loans are created by 
Statute, requiring the setting aside of fifth of 
the proceeds of all Town Lands alienated from time 
to time, which sums are further augmented by 
annual contributions from current Revenue 
The Sinking Funds now amount to £)30512, all 
invested bearing interest. 


one 





“ECONOMIST” FOR SALE, 


Bound Volumes, from 1846 to 1891, inclusive, | 


Interest payable 30th June and 3lst December. The Loan, for which Provisional Scrip Certifi s 
Principal repayable 30th June, 1949. cates will be issued after payment of the amount | Forty-five years, in Yearly Volumes. Oloth. Good 
The Standard Bank of South Africa, Limited, | @¥e on allotment, such Certificates being 


con 
vertible into Inscribed Stock on presentation at the 





condition.—Apply, W., 51 Allerton road, Stoke 
Newington, N. 


EQUITY AND LAW 


LIFE ASSURANCE SOCIETY. 


ESTABLISHED 
rhe objects of the present loan are:— Funds exceed > 
To provide for the purchase and improve- 


London, as the duly appointed Financial Agents of 
the Municipality of Durban, will receive tenders 
for £300,000 of Three and a-Half per Cent. Inscribed 
Stock, to be issued under Law 29, 1888, and Act 31 

of 1898, passed by the Parliament of Natal. 
The present statutory borrowing powers of the 


Municipality upon the security of the Town Lands, 
together 











with the Rents, Rates, and General 
Revenue of the Borough amount to £974,000, of 
which sum £564,000 has been raised locally, 





£100,000 in London, and £10,000 over and above the 
present loan still remains to be raised if and when 


1844. 


£3,300,000. 





£ 
| ment of Addington Lands 100,000 . : 
For Electric Light Extensions. ....... 50.000| MWONG-TERM POLICIES AT LOW RATES, with right to change to ordinary | 
For War Department Lands Improve- Assurances, thus giving 
ments and Bridge ... 25,000 
For Reservoir and Water Pipe Extensions 50,000 \| 
| ESessccossee S38 THE CHEAPEST ASSURANCE PROCURABLE. 
| For New Police Station .............. 20,000 . || 
Yor t , i ‘ U se 25 | 
PE OT END ++ nese penne _ Write for NEW PROSPECTUS, containing full information and other important alterations, to 
| £300,000 | 
| Most of the works enumerated will be im- SECRETARY, 18 LINCOLN’S INN FIELDS, LONDON. 
mediately reproductive, and others will become | 
so when the money now to be borrowed has been | 
expended upon them. The town proper is already 
| provided with comprehensive and very satisfactory 
systems of Sewerage and Electric Light, besides a 





very fine Esplanade along the foreshore of the 


| 
Inner Bay, now approaching completion, at a cost 
;; of £60,000. 

The town of Durban is not only an important 
} coaling station, but is the only seaport of the Colony 
| of Natal and Zululand, and the natural outlet for a 





| 


EQUITABLE 


1 
| large portion of the adjoining territories of the LIFE ASSURANCE SOCIETY 
| l'ransvaal and the Orange Free State. The trade ' 

of the port is already of considerable magnitude, 


and is certain to attain greatly larger volume. 
The number and tonnage of stcamers and sailing 
vessels which entered the port during 1898 are as 


(FOUNDED 1762.) 


BONUS YEAR 1899. | 





follows: 
—- mr All With-Profit Policies effected during the Current Year 1898 will be 
904 2 
The Harbour Works connected with the Port are 


| 
| 
entitled to a Share of the Profits to be declared on December 31, 1899. , 
H. W. MANLY, Actuary. | 





ime vessels of 6,763 tonnage and 440 feet length 
are safely berthed alongside wharves within a per- 


| 

| of avery extensive character, and at the present 
t 

fectly land-locked and sheltered Harbour, where 
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OFFICES: MANSION HOUSE STREET, LONDON, E.C. 
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